Addendum dated May 2025 to the JPMorgan SAR Funds Explanatory Memorandum dated March 2025

The following should be read in conjunction with and forms part of the JPMorgan SAR Funds Explanatory
Memorandum dated March 2025, as amended from time to time (“Explanatory Memorandum?”). All
capitalised terms in this Addendum shall have the same meaning as in the Explanatory Memorandum
unless otherwise stated.

The following changes to the Explanatory Memorandum shall apply with effect from 26 May 2025:

+  The second sentence in the third paragraph under the sub-section “Procedure for Application” in
the section entitled “SUBSCRIPTIONS” shall be deleted and replaced with the following:

“In such cases, the Manager will charge the applicant the costs of conversion into the currency
in which the Trust or the class is denominated, which will be at the prevailing market rate
as determined by the currency conversion service provider normally on the dealing day (for
subscriptions by amount) or the business day immediately after the dealing day (for subscriptions
by number of units).”

«  The third sentence in the first paragraph under the sub-section “Procedure for Redemption” in the
section entitled “REDEMPTIONS” shall be deleted and replaced with the following:

“In such cases, the Manager will charge the applicant the costs of conversion from the currency
in which the Trust or the class is denominated, which will be at the prevailing market rate
as determined by the currency conversion service provider normally on the dealing day (for
redemptions by amount) or the business day immediately after the dealing day (for redemptions by
number of units).”

«  Thefollowing shall be inserted as a new paragraph at the end of the section entitled “SWITCHING”:

“Where the switching instruction involves switching into units denominated in a different currency,
the Manager or the Administrator will charge the applicant the costs of conversion from the
currency in which the relevant units are denominated, which will be at the prevailing market rate as
determined by the currency conversion service provider normally on the dealing day (for switching
by amount) or the business day immediately after the dealing day (for switching by number of
units). An applicant may be affected unfavorably by fluctuations in exchange rates between these
currencies.”
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IMPORTANT INFORMATION

«  The Explanatory Memorandum contains information about unit trusts which may invest in equities,
bonds and/or currencies, each with different risk profiles. The trusts may not be suitable for all
investors.

«  Some trusts may invest in emerging markets and thus have exposure to the relevant social, political,
regulatory and currency risks. Some trusts may invest in single countries, and/or industry sectors.
The investment focus of such trusts may give rise to increased risk as compared with more diversified
trusts.

«  You should note that the value of the trusts which invest in emerging markets may be extremely volatile
and may go down substantially within a short period of time. You may be subject to substantial loss of
your investment.




JPMorgan Asset Management (Asia Pacific) Limited (the “Manager”) accepts full responsibility for the accuracy of
the information contained in this Explanatory Memorandum and confirm, having made all reasonable enquiries,
that to the best of its knowledge and belief there are no other facts the omission of which would make any
statement misleading as at the date of publication.

No action has been taken to permit an offering of units in the trusts specified in Appendix I, (individually, a
“Trust” and collectively, the “Trusts”), or the distribution of this Explanatory Memorandum, in any jurisdiction
where action would be required for such purpose, other than the Hong Kong Special Administrative Region of
the People’s Republic of China (“Hong Kong”). For details, please contact the Manager of the Trusts. Accordingly,
this Explanatory Memorandum is not an offer or solicitation in any jurisdictions or in any circumstances in which
such an offer or solicitation are not authorised or to any persons to whom it is unlawful to make such an offer or
solicitation.

The Trusts have not been registered under the United States (the “US”) Securities Act, as amended, (the “Act”)
or under any similar or analogous provision of law enacted by any jurisdiction in the US. The units may not be
offered or sold to any US Person unless the Manager, at its absolute discretion, grants an exception. For this
purpose, a US Person is one falling under the definition of US Person under the Act, under the guidelines set forth
by the US Commodities Futures Trading Commission in its Interpretive Guidance and Policy Statement Regarding
Compliance with Certain Swap Regulations, as amended, or under the US Internal Revenue Code (“IRC”) as
specified below or under the US federal income tax law (as described below under paragraphs 1through 4), or a
non-US entity with certain US owners (as described below under paragraph 5):

1. An individual who is a citizen of the US or a resident alien for US federal income tax purposes. In general,
the term “resident alien” is defined for this purpose to include any individual who (i) holds a US Permanent
Resident Card (a “green card”) issued by the US Citizenship and Immigration Services or (ii) meets a
“substantial presence” test. The “substantial presence” test is generally met with respect to any calendar
year if (i) the individual was present in the US on at least 31 days during such year and (ii) the sum of the
number of days in which such individual was present in the US during such year, 1/3 of the number of such
days during the first preceding year, and 1/6 of the number of such days during the second preceding year,
equals or exceeds 183 days;

2. A corporation, an entity taxable as a corporation, or a partnership, created or organized in or under the laws
of the US or any state or political subdivision thereof or therein, including the District of Columbia (other
than a partnership that is not treated as a US person under Treasury Regulations);

3. An estate the income of which is subject to US federal income tax regardless of the source thereof;

4., A trust with respect to which a court within the US is able to exercise primary supervision over its
administration and one or more US persons have the authority to control all of its substantial decisions, or
certain electing trusts that were in existence on August 20, 1996 and were treated as domestic trusts on
August 19, 1996; or

5. A Passive Non-Financial Foreign Entity (“Passive NFFE”) with one or more “Controlling Persons” (within the
meaning of any Intergovernmental Agreement relating to the Foreign Account Tax Compliance Act (as set
forth in Sections 1471 through 1474 of the IRC (“FATCA”)) that may be entered into by the US and any other
jurisdiction (“IGA”)) that is a US Person (as described above under paragraph 1). A Passive NFFE is generally
a non-US and non-financial institution entity that is neither a “publicly traded corporation” nor an “active
NFFE” (within the meaning of the applicable IGA).

Distribution of this Explanatory Memorandum is not authorised in any jurisdiction unless it is accompanied by
copies of the most recent annual report and audited accounts of the relevant Trust and, if later, the most recent
half-yearly report. Such annual report and accounts and half-yearly report (where applicable) will form part of this
Explanatory Memorandum.

Units will be offered on the basis only of the information contained in this Explanatory Memorandum, such annual
report and accounts and such half-yearly report. Any further information or representations made by any dealer,
salesperson or other person must be regarded as unauthorised and accordingly must not be relied upon. Neither
the delivery of any of the foregoing documents nor any offer, issue or sale of units of the Trusts shall, under any
circumstances, constitute a representation that the information given in any such document is correct as of any
time subsequent to the date of such document.



Notwithstanding anything in this Explanatory Memorandum to the contrary, each recipient of this Explanatory
Memorandum (and each employee, representative, or other agent of such recipient) may disclose to any and all
persons, without limitation of any kind, the tax treatment and tax structure of the transactions contemplated in
this Explanatory Memorandum and all materials of any kind (including opinions or other tax analyses) that are
provided to such recipient relating to such tax treatment and tax structure.

In this Explanatory Memorandum references to “US dollars” and the sign “US$” are to the currency of the United
States of America, references to “HK dollars” and “HK$” are to the currency of Hong Kong. Unless otherwise
provided herein, words and expressions defined in the relevant trust deed of the Trusts shall have the same
meaning when used in this Explanatory Memorandum in relation to information regarding the relevant Trust and
words denoting the singular number shall be deemed to include the plural number and vice versa.

If you are in any doubt about the contents of this Explanatory Memorandum, you should consult your stockbroker,
bank manager, solicitor, accountant, tax advisor or other financial adviser. Prospective investors should review
this Explanatory Memorandum carefully and in its entirety and consult with their legal, tax and financial advisers
in relation to (i) the legal and regulatory requirements within their own countries for the subscription, purchase,
holding, conversion, redemption or disposition of units of the Trusts; (ii) any foreign exchange restrictions to which
they are subject in their own countries in relation to the subscription, purchase, holding, conversion, redemption or
disposition of units of the Trusts; (iii) the legal, tax, financial or other consequences of subscribing for, purchasing,
holding, converting, redeeming or disposing of units of the Trusts; and (iv) any other consequences of such
activities.

Past performance is not indicative of future performance and investment in the Trusts should be regarded as a
medium to long-term investment. The Manager recommends that investment in the Trusts should not be the sole or
principal component of any investment portfolio. There is no assurance that the investment objectives of the Trusts
will be achieved. Investors should carefully consider and fully understand the risks involved before making their
choice of investment.

Neither the Manager, the Sub-Managers (if applicable), nor any of their respective subsidiaries, affiliates,
associates, agents or delegates, guarantees the performance or any future return of the Trusts.
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INTRODUCTION

The main part of this Explanatory Memorandum contains general provisions which apply to each of the Trusts in
Appendix |. Specific details of each Trust are described in the relevant section of Appendix I.

This Explanatory Memorandum, together with its appendices, may be modified from time to time with the approval
of the Mandatory Provident Fund Schemes Authority (the “Authority”) and the Securities and Futures Commission
(the “SFC”).

The Trusts are unit trusts constituted by their respective trust deeds, as amended from time to time (individually, a
“Trust Deed” and collectively, the “Trust Deeds”), and governed by the laws of Hong Kong. Each Trust constitutes
one of the unit trusts within the JPMorgan Savings & Retirement (“SAR”) range of trusts. Investment in the Trusts
is not in the nature of a savings deposit and therefore involves risks. The Trusts will continue for a period of
80 years from the date of their respective Trust Deeds unless previously terminated in accordance with their
respective Trust Deeds. Each Trust may be terminated by the Trustee or the Manager in certain circumstances,
by Extraordinary Resolution of the unitholders or when the aggregate net asset value of the Trust falls below
US$25,000,000 (if the Trust is denominated in US dollars) or HK$200 million (if the Trust is denominated in HK
dollars) and three months’ notice shall be given to unitholders concerned. Any unclaimed proceeds or other cash
held by the Trustee upon termination of a Trust may at the expiration of twelve months from the date upon which
the same were payable be paid into court subject to the right of the Trustee to deduct therefrom any expenses it
may incur in making such payment. The assets held under the Trusts will be referred to as “Trust Funds” (each
a “Trust Fund”) in this Explanatory Memorandum. The governing law and date of the Trust Deed of each Trust are
described in the relevant section of Appendix I.

The Trusts have been approved as approved pooled investment funds by the Authority under the Mandatory
Provident Fund Schemes (General) Regulation (the “Regulation”) and have been authorised or deemed to have
been authorised as collective investment schemes in the form of unit trusts by the SFC under Section 104 of the
Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”), the Code on Unit Trusts and Mutual
Funds (“UT Code”), and the SFC Code on MPF Products. Authorisation by the SFC and/or approval by the Authority
is not a recommendation or endorsement of the Trusts nor does it guarantee the commercial merits of the Trusts
or their performance. It does not mean the Trusts are suitable for all investors nor is it an endorsement of their
suitability for any particular investor or class of investor.

For the avoidance of doubt, the Trusts are not in any way connected with the Government of the Hong Kong Special
Administrative Region of the People’s Republic of China (the “Government”). Although the Trusts have been
authorised by the Authority and the SFC, the Government has not otherwise approved the Trusts nor should it
otherwise be implied that the Government has in any manner recommended investment in the Trusts.

The Trusts’ portfolios are subject to market fluctuations and to the risks inherent in all investments. Therefore, the
net asset value per unit of the Trusts may go down as well as up.

TRUST PARTIES

JPMorgan Asset Management (Asia Pacific) Limited (the “Manager”) is the manager of the Trusts and is
incorporated with limited liability under the laws of Hong Kong. The Trusts are managed by JPMorgan Asset
Management (Asia Pacific) Limited, which is part of the JPMorgan Chase & Co, group of companies.

Subject to the consent of the Trustee, the Manager may at its discretion outsource certain administrative
functions in respect of the Trusts from time to time.

For certain Trusts, the Manager has appointed one or more sub-manager(s) (the “Sub-Manager(s)”) and such
appointments are described in the relevant section of Appendix |. The Manager may also appoint one or more
investment adviser(s) (the “Investment Adviser(s)”) to provide non-discretionary investment advice in respect of
certain Trusts as described in the relevant section of Appendix .

The Trustee, Cititrust Limited, is incorporated with limited liability in Hong Kong. Under the Trust Deeds, the Trustee
shall take into its custody or under its control all the investments, cash and other assets forming part of the Trust
Fund and hold them upon trust for the unitholders in accordance with the provisions of the Trust Deeds.



The Trustee has appointed JPMorgan Chase Bank, N.A. (the “Custodian”), acting through its Hong Kong Branch,
as custodian of the assets of the Trusts. The registered office of the Custodian is at 18/F, Tower 2, The Quayside, 77
Hoi Bun Road, Kwun Tong, Hong Kong.

JPMorgan Funds (Asia) Limited (the “Registrar and Transfer Agent”) is the registrar and transfer agent of the
assets of the Trusts. The registered office of the Registrar and Transfer Agent is 19th Floor, Chater House, 8
Connaught Road Central, Hong Kong.

JPMorgan Funds (Asia) Limited also acts as the administrator of the Trusts (the "“Administrator”).

Subject to the consent of the Trustee and the Manager, JPMorgan Funds (Asia) Limited may at its discretion
outsource the transfer agency and administrative functions in respect of the Trusts from time to time.

INVESTMENT POLICIES AND RESTRICTIONS
Investment Policies

The investment policies of each Trust are described in the relevant section of Appendix | of this Explanatory
Memorandum.

Each Trust is subject to the investment and borrowing restrictions in Schedule 1 of the Regulation and the UT
Code. For the avoidance of doubt, the investments by a Trust shall comply with the more stringent restrictions and
requirements as between the Regulation and the UT Code. The investment policies and investment restrictions
and guidelines of each Trust may, subject to the approval of the Trustee and/or the Authority and the SFC (as
applicable), vary from time to time when the Manager and/or the Sub-Manager considers appropriate in the
circumstances.

ESG Integration

Environmental, social and governance (“ESG”) integration is applicable to each Trust, as part of the Trust’s
investment process.

ESG integration is the systematic inclusion of ESG considerations in investment analysis and investment
decisions. As part of its investment process, the Manager seeks to assess the impact of financially material
environmental, social and governance factors on many issuers in the universe in which the relevant Trust may
invest. The Manager’s assessment is based on an analysis of key opportunities and risks across industries to
identify financially material issues with respect to the relevant Trust’s investments in issuers. These assessments
may not be conclusive and securities of issuers that may be negatively impacted by such factors may be
purchased and retained by the relevant Trust while the relevant Trust may divest or not invest in securities of
issuers that may be positively impacted by such factors.

In particular, ESG integration does not change a Trust’s investment objective, exclude specific types of industries
or companies or limit the relevant Trust’s investable universe. The Trust is not designed for investors who wish to
screen out particular types of companies or investments or are looking for Trusts that meet specific ESG goals.

In addition, as ESG Integration focuses on financial materiality, not all ESG factors are relevant to a particular
investment, asset class, or Trust. ESG Integration for a Trust is dependent upon the availability of sufficient
ESG information on the Trust’s investment universe. ESG integration does not imply that a Trust is marketed or
authorized as an ESG product in any jurisdiction where such authorization is required.

Investment Restrictions and Guidelines

The assets in each Trust may be invested at the discretion of the Manager and/or the Sub-Manager, subject to the
following restrictions and any other restrictions, if any, imposed by the Authority and/or the SFC from time to time.

The following investment restrictions and guidelines shall apply to each Trust calculated as at the immediate
preceding valuation:-

(i) Subject to the restrictions applicable to deposits under the Regulation and the UT Code, the aggregate
value of each Trust’s investment in, or exposure to, any one person/entity may not exceed 10% of its total net
asset value.



(ii)

(i)
(iv)

For the purposes of (i),

(@) where the Trust is invested in a relevant investment, the amount invested in the relevant investment
is also to be taken into account in the manner specified by the Authority when ascertaining the total
amount invested in the securities and other permissible investments issued by the issuer who issues
the underlying investment of the relevant investment,; and

(b) where the repayment of principal or the payment of interest in respect of a debt security issued by
a person is guaranteed by another person, the debt security is to be regarded as also issued by the
other person.

Subject to (i) above and the applicable requirements under the Regulation and the UT Code, the aggregate
value of a Trust’s investments in, or exposure to, entities within the same group may not exceed 20% of its
total net asset value.

For the purpose of (iA), “entities within the same group” means entities which are included in the same
group for the purposes of consolidated financial statements prepared in accordance with internationally
recognised accounting standards.

Each Trust may not hold more than 10% of the shares of a particular class or the total amount of debt
securities issued by any single issuer.

Each Trust’s investments in debt securities should comply with Section 7 of Schedule 1to the Regulation.

Notwithstanding (i) and (ii), up to 30% of each Trust’s total net asset value may be invested in debt
securities issued by or in respect of which the repayment of the principal and the payment of interest is
unconditionally guaranteed by an exempt authority of the same issue.

Subject to (iv) and the provisions of Schedule 1 of the Regulation, each Trust may invest all of its assets in
debt securities issued by or in respect of which the repayment of the principal and the payment of interest
is unconditionally guaranteed by an exempt authority so long as they comprise at least six different issues.

For the purposes of (iv) and (v),

(@) “exempt authority” has the meaning as defined in Section 7 of Schedule 1 to the Regulation and the
relevant guidelines; and

(b) debt securities issued by or in respect of which the repayment of the principal and the payment of
interest is unconditionally guaranteed by an exempt authority will be regarded as being of a different
issue if, even though they are issued by the same person, they are issued on different terms whether
as to repayment dates, interest rates, the identity of the guarantor, or otherwise.

Funds of a Trust may be placed on deposit with an authorised financial institution or an eligible overseas
bank, subject to the restrictions under the Regulation and the UT Code.

(a) Each Trust may invest in warrants listed on an approved stock exchange or an approved futures
exchange in accordance with the requirements under the Regulation and the UT Code for hedging
purposes.

(b) In addition to (a) above, the value of each Trust’s investment in warrants listed on an approved
stock exchange or an approved futures exchange not held for hedging purposes may not exceed
their respective investment limits as stipulated under Schedule 1 of the Regulation and must be in
accordance with the requirements under the Regulation and the UT Code.

The writing of uncovered options is prohibited.
The writing of call options on investments is prohibited.

Each Trust may enter into financial futures contracts and financial option contracts for hedging purposes
in accordance with the requirements under the Regulation and the UT Code.

In addition to (ix), if financial futures contracts or financial option contracts are entered into for purposes
other than hedging, the Manager and/or the Sub-Manager shall ensure that the effective exposure (as



defined in Schedule 1 of the Regulation) of that Trust Fund in such contracts does not exceed 10% of the
market value of that Trust Fund.

(xi)  The assets in each Trust should not be applied for the acquisition of financial futures contracts or financial
options contracts, unless there is established and maintained in respect of the relevant Trust an effective
system for monitoring the risks inherent in dealing in contracts of those kinds. In addition, a financial
futures contract or a financial option contract may be acquired only if the Trustee and the Manager and/or
the Sub-Manager have special qualifications approved or specified by the Authority.

(xii)  The value of each Trust’s holding of (i) fully-paid up shares listed on a stock exchange that is not an
approved stock exchange, other than the shares of a company that is a collective investment scheme;
(i) securities that are approved, or are of a kind approved, by the Authority, other than shares listed on
an approved stock exchange; and (iii) units or shares in other collective investment schemes may not
in aggregate exceed 10% of its total net asset value. The collective investment schemes shall comply
with Section 8 of Schedule 1 to the Regulation and shall be authorised by the SFC in accordance with the
requirements under the SFO. In addition, there shall be no increase in the overall total of any costs and
charges payable to the Manager, the Sub-Manager or any of its connected persons by a Trust if it invests in
other collective investment schemes managed by the Manager, the Sub-Manager or any of its connected
persons.

(xiii) Each Trust may not invest in any type of real estate (including buildings) or interests in real estate (including
options or rights but excluding shares in real estate companies and interests in real estate investment
trusts (“REITs”) which are permissible under Schedule 1 of the Regulation).

(xiv) No short sale may be made.

(xv)  Subject to (xxi) and (xxiii) below, each Trust may not lend, assume, guarantee, endorse or otherwise become
directly or contingently liable for or in connection with any obligation or indebtedness of any person.

(xvi) Each Trust may not acquire any asset or engage in any transaction which involves the assumption of any
liability which is unlimited.

(xvi(A)) The liability of unitholders must be limited to their investments in the Trusts.

(xvii) Each Trust may not invest in any security of any class in any company or body if any director or officer of
the Manager and/or the Sub-Manager individually owns more than 0.5% of the total nominal amount of all

the issued securities of that class, or collectively the directors and officers of the Manager and/or the Sub-
Manager, own more than 5% of those securities.

(xviii

The portfolio of each Trust may not include any security where a call is to be made for any sum unpaid on
that security.

(xix) Each of the Trust Deed provides that the value of each Trust’s investments in securities and other financial
products or instruments that are neither listed, quoted nor dealt in on a market may not exceed 15% of its
total net asset value. Notwithstanding such provisions in the Trust Deeds, the value of such investments of
each Trust may not exceed 10% of its total net asset value.

(xx)  Notwithstanding any other provisions contained in this section, each Trust may invest only in the investments
permitted under and in accordance with Part V and Schedule 1 of the Regulation and the Manager and/
or the Sub-Manager is required to comply with any guidelines relating to forbidden investment practices
issued by the Authority.

(xxi) Borrowing securities for the purposes of each Trust is prohibited.

(xxii) The assets in each Trust should not be the subject of a reverse repurchase agreement under which the
Trustee agrees to buy a debt security from a person and to resell it to that person at a specified date in the
future for an agreed price.

(i

Although the Trust Deeds contain provisions which allow the Manager to, on behalf of the Trust, enter into
securities lending arrangements and repurchase agreements, the Manager does not currently intend
to enter into such arrangements and/or agreements. Should the Manager decide to enter into these
arrangements and/or agreements, these arrangements and/ or agreements will be in accordance with
the Regulation. This Explanatory Memorandum will be amended and unitholders will be provided with not



less than one month’s (or such other period as the Authority or SFC may require) prior written notification in
respect of such amendment.

(xxiv

Each Trust may not invest in the securities of the Trustee, the Manager, the Sub-Manager or any custodian
appointed under that Trust except where any of these parties is a substantial financial institution as defined
in the Regulation.

Subject to Part V and Schedule 1 of the Regulation, the UT Code and the above restrictions, each Trust may acquire
derivatives such as options, warrants and futures. Each Trust may also acquire forward contracts for hedging
purpose and may, under limited circumstances as considered appropriate by the Manager and/or the Sub-
Manager hold substantial amounts of cash or cash based instruments in its portfolio.

Each Trust may place cash on deposit with its Trustee, Manager, Sub-Manager or any of their connected persons
provided that such person is permitted to accept deposits provided that such cash deposit shall be maintained
in a manner that is in the best interests of the unitholders, having regard to the prevailing commercial rate for
deposits of similar type, size and term negotiated at arm’s length in accordance with ordinary and normal course
of business. The amount that may be placed on deposit should not exceed the limit stipulated in Section 11 of
Schedule 1to the Regulation.

Subject to Section 4 of Schedule 1to the Regulation, the SFC’s requirements and any other statutory requirements
and limitations, the Trustee may borrow up to 10% of the net asset value of each Trust Fund. Borrowings may be
made only to pay redemption proceeds or settle a transaction relating to the acquisition of securities or other
investments in respect of the Trusts where at the time the decision to enter into the transaction was made, it was
unlikely that the borrowing would be necessary.

Where a breach of any of the above investment limits occurs, the Manager and/or the Sub-Manager will as a
priority objective within a reasonable period of time take all steps as are necessary to remedy the situation taking
into due account of the interests of unitholders.

USE OF DERIVATIVES AND LEVERAGE

Subject to investment restrictions set out in the sub-section entitled “Investment Restrictions and Guidelines”
above, the Trusts may acquire financial derivative instruments for hedging purpose. If financial derivative
instruments are used for non-hedging purposes, each Trust will follow the investment restrictions and guidelines
set out in the sub-section entitled “Investment Restrictions and Guidelines” above. Each Trust is not expected to
incur any leverage arising from the use of derivatives. Each Trust’s net derivative exposure as defined under the
UT Code may be up to 50% of the relevant Trust’s net asset value.

RISKS

The performance of the Trusts will be affected by a number of risk factors, including the ones listed below, and
therefore your investment in the Trusts may suffer losses. There is no guarantee of the repayment of principal.

(i) Political, economic and social risks - All financial markets may at times be adversely affected by changes in
political, economic and social conditions.

(i) Equity risk — Equity markets may fluctuate significantly with prices rising and falling sharply, and this will
have a direct impact on the Trusts’ net asset values. When equity markets are extremely volatile, the Trusts’
net asset values may fluctuate substantially.

(i)  Market risk - The value of the securities in which a Trust invests changes continually and can fall based on
a wide variety of factors affecting financial markets generally or individual sectors.

Economies and financial markets throughout the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one country or region will adversely impact markets
or issuers in other countries or regions. Furthermore, global events such as war, terrorism, environmental
disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics
may also negatively affect the value of the Trust’s investments.

In particular, events such as infectious disease epidemics or pandemics may have a significant negative
impact on the value of the Trust’s investments, increase the Trust’s volatility, negatively impact the Trust’s
pricing, magnify pre-existing risks to the Trust and impact the Trust’s operations.
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Currency risk - The assets in which the Trusts are invested and the income from the assets will or may be
quoted in currencies which are different from the Trusts’ base currencies. The performance of the Trusts
will therefore be affected by movements in the exchange rate between the currencies in which the assets
are held and the Trusts’ base currencies. Since the Manager and the Sub-Manager aim to maximise returns
in terms of the Trusts’ base currencies, investors whose base currency is different (or not in a currency
linked to the Trusts’ base currencies) may be exposed to additional currency risk. The performance of these
Trusts may also be affected by changes in exchange control regulations.

Hedging risk - The Manager and the Sub-Manager are permitted, but not obliged, to use hedging
techniques to attempt to offset market and currency risks. There is no guarantee that hedging techniques
will achieve the desired result.

Derivatives risk — Participation in warrants, futures, options and forward contracts involves potential
investment returns which the Trusts would not receive, and risks of a type, level or nature to which the
Trusts would not be subject, in the absence of using these instruments. If the direction of movement of the
securities or money markets is for or against the prediction of the Manager and the Sub-Manager of the
Trusts, the Trusts may be placed in a position which is better or worse than that in which it would have been
if these instruments had not been used.

Concentration risk - Some of the Trusts may concentrate their investments in a specific geographical area,
a single industry or group of industries, and/or a limited number of securities. Investors should be aware
that those Trusts are likely to be more volatile than a more broadly diversified trust. The value of the Trusts
may be more susceptible to adverse economic, political, policy, foreign exchange, liquidity, tax, legal or
regulatory event affecting that geographic area/industry/issuer in which they invest.

Emerging markets risk — Accounting, auditing and financial reporting standards in some of the emerging
markets in which some of the Trusts’ assets may be invested may be less rigorous than international
standards. As a result, certain material disclosures may not be made.

Investment in emerging markets involves special considerations and risks. Many emerging market
countries are still in the early stages of modern development and are subject to abrupt and unexpected
change. In many cases, governments retain a high degree of direct control over the economy and may take
actions having sudden and widespread effects. There is a possibility of nationalisation, expropriation or
confiscatory taxation, foreign exchange control, political changes, government regulation, social instability
or diplomatic developments which could adversely affect the economies of emerging markets or the value
of the Trusts’ investments, and the risks of investing in countries with smaller capital markets, such as
limited liquidity, price volatility, restrictions on foreign investment and repatriation of capital, and the risks
associated with emerging economies, including high inflation and interest rates and political and social
uncertainties.

Investments in products relating to emerging markets may also become illiquid which may constrain the
Manager’s and the Sub-Manager’s ability to realise some or all of the portfolio.

Low level of monitoring risk - The legal and regulatory frameworks of many of the emerging markets are still
in the development stage compared to many of the world’s leading stock markets, and accordingly there
may be a lower level of regulatory monitoring of the activities of such securities markets.

Legal, tax and regulatory risk - Legal, tax and regulatory changes could occur during the term of a Trust
which may adversely affect it. If any of the laws and regulations currently in effect should change or any
new laws or regulations should be enacted, the legal requirements to which a Trust and the investors may
be subject could differ materially from current requirements and may materially and adversely affect a Trust
and the investors.

Liquidity risk — Some of the Trusts may invest in instruments where the volume of transactions may
fluctuate significantly depending on market sentiment or which are traded infrequently or on comparatively
small markets. There is a risk that investments made by those Trusts are less liquid or may become less
liquid in response to market developments or adverse investor perceptions, particularly in respect of
larger transaction sizes. In extreme market situations, there may be no willing buyer and the investments
cannot be readily sold at the desired time or price, and those Trusts may have to accept a lower price to sell
the investments or may not be able to sell the investments at all. Trading in particular securities or other
instruments may be suspended or restricted by the relevant exchange or by a governmental or supervisory
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authority and those Trusts may incur a loss as a result. An inability to sell a portfolio position can adversely
affect those Trusts’ value or prevent those Trusts from being able to take advantage of other investment
opportunities.

Liquidity risk also includes the risk that those Trusts will not be able to pay redemption proceeds within
the allowable time period because of unusual market conditions, an unusually high volume of redemption
requests, or other uncontrollable factors. To meet redemption requests, those Trusts may be forced to sell
investments, at an unfavorable time and/or conditions.

Investment in fixed income securities, small and mid-capitalization stocks and emerging country issuers
will be especially subject to the risk that during certain periods, the liquidity of particular issuers or
industries, or all securities within a particular investment category, will shrink or disappear suddenly and
without warning as a result of adverse economic, market or political events, or adverse investor perceptions
whether or not accurate. The downgrading of fixed income securities may affect the liquidity of investments
in fixed income securities.

Valuation risk - Securities purchased by the Trusts, particularly debt securities, that are liquid at the
time of purchase may subsequently become illiquid due to events relating to the issuer of the securities,
markets events, economic conditions, investor perceptions, legislation or regulatory sanctions. Domestic
and foreign markets are becoming more and more complex and interrelated, such that events in one
sector of the market or the economy, or in one geographical region, can reverberate and have negative
consequences for other markets, economic or regional sectors in a manner that may not be reasonably
foreseen.

In cases where no clear indication of the value of a Trust’s portfolio instruments is available, the portfolio
instruments will be valued at their fair value according to the valuation procedures approved by the Trustee.
These cases include, among others, situations where it would be inaccurate to rely on the valuations
provided by the secondary markets on which a security has previously been traded because these
secondary markets are no longer viable for lack of liquidity.

In addition, market volatility may result in a discrepancy between the latest available net asset value per
unit of the Trusts and the fair value of the Trusts’ net asset value. Certain investors might seek to exploit
this discrepancy. By these investors paying less than the fair value for units on issue, or receiving more
than the fair value on redemption, other unitholders may suffer dilution in the value of their investment. As
a safeguard against such exploitation, the Manager may, with due care, skill and diligence, in good faith,
and in consultation with the Trustee, adjust the net asset value of the relevant Trust or unit thereof, if it
considers that such adjustment is required to reflect more accurately the fair value of the net asset value.
Such adjustment shall be made in good faith, with the Manager taking into account the best interests of
unitholders. It should be noted that the bases of valuations adopted by the Trusts may not be the same as
the accounting principles generally accepted in Hong Kong.

Volatility risk — The value of the Trusts’ underlying investments will be affected by economic, political,
market, and issuer specific changes. Such changes may adversely affect the value of the Trusts’ underlying
investments. Additionally, different industries, financial markets, and securities can react differently to
these changes. Such fluctuations of the Trusts’ value could be volatile and are often exacerbated in the
short-term as well.

Counterparty risk - The Trusts may invest in different instruments in accordance with the objectives of
the Trusts and as permitted by the investment restrictions. If the counterparties of these underlying
investments default, the Trusts could suffer substantial losses. Such risks include, but are not limited to,
the following:

Cash and deposits: The Trusts may hold cash and deposits in banks or other deposit-taking companies
which might not be subject to regulatory or government full or partial protection, and might suffer a
significant or even total loss in the event of bankruptcy of the banks or deposit-taking companies.

Depositary Receipts: Investment into a given country may be made via direct investments into that market
or by depositary receipts traded on other international exchanges in order to benefit from increased
liquidity in a particular security and other advantages. Investments in depositary receipts may be subject
to counterparty risk, in which a significant or even total loss might be suffered in the event of the liquidation
of the depositary or custodian bank.
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Credit risk: If the issuer of any of the securities in which the Trusts’ assets are invested defaults, the
performance of the Trusts will be adversely affected. For fixed income securities, a default on interest or
principal may adversely impact the performance of the Trusts.

Risks related to debt securities: The Trusts may invest in, but are not limited to debt securities. There is no
assurance that losses will not occur with respect to investment in debt securities. Factors that may affect
the value of the Trusts’ debt securities holdings include: (i) changes in interest rates and (ii) the credit
worthiness of the issuers of the debt securities held by the Trusts.

Settlement risk: Settlement procedures in emerging countries are frequently less developed and less
reliable and may involve the Trusts’ delivery of securities before receipt of payment for their sale. In addition,
significant delays may occur in certain markets in registering the transfer of securities. Settlement or
registration problems may make it more difficult for the Trusts to value its portfolio securities and could
cause the Trusts to miss attractive investment opportunities, or to have a portion of its assets uninvested,
or to incur losses due to the failure of a counterparty to pay for securities the Trusts has delivered, or the
Trusts’ inability to complete its contractual obligations because of theft or other reasons. As a result, the
creditworthiness of the local securities firms used by the Trusts in emerging countries may not be as sound
as the creditworthiness of firms used in more developed countries. The Trusts may be subject to a risk of
loss if a securities firm defaults in the performance of its responsibilities.

Credit rating risk - Credit ratings assigned by rating agencies are subject to limitations and do not
guarantee the creditworthiness of the security and/or issuer at all times.

Investment grade bond risk — Some Trusts may invest in investment grade bonds that are rated Baa3/
BBB-/equivalent or higher by any of the credit rating agencies as approved by the Authority. Credit rating
agencies review, from time to time such ratings and bonds may therefore be downgraded in rating if
economic circumstances impact the relevant bond issues. Downgrading of the bonds may adversely affect
the valuation of the relevant bonds and the relevant Trusts and the Trusts may also face higher risks of
default in interest payment and principal repayment. In the event of the debt instruments held by a Trust
being downgraded, the Manager will ensure the investment objective and policy of the Trust continues to
be complied with and seek to dispose of the downgraded debt instruments if necessary. Subject to the
market conditions, the Manager may or may not be able to dispose of the debt instruments that are being
downgraded.

Sovereign debt risk - Some Trusts’ investment in securities issued or guaranteed by governments may be
exposed to political, social and economic risks. In adverse situations, the sovereign issuers may not be
able or willing to repay the principal and/or interest when due or may request the Trusts to participate in
restructuring such debts. The Trusts may suffer significant losses when there is a default of sovereign debt
issuers.

Early termination risk - The Trusts are subject to the risk of early termination under certain circumstances
as specified under the section entitled “Introduction” in this Explanatory Memorandum. Unamortised
costs of the Trusts would be written off upon the respective Trust’s termination. The amount distributed to
Investors upon termination may be less than investors’ initial investments. Thus, investors may be exposed
to losses in their investments.

Interest rates risk — Interest rates in the countries in which the Trusts’ assets will be invested may be
subject to fluctuations. Any such fluctuations may have a direct effect on the income received by the Trusts
and their capital values. Bonds are particularly susceptible to interest rate changes and may experience
significant price volatility. The prices of bonds generally increase when interest rates decline and decrease
when interest rates rise. Longer term bonds are usually more sensitive to interest rate changes.

Small and medium-sized companies risk - Some of the Trusts may invest in small and medium-sized
companies. The stock prices of small and medium-sized companies may tend to be more volatile than
large-sized companies due to a lower degree of liquidity, greater sensitivity to changes in economic
conditions and higher uncertainty over future growth prospects.

China market risk - Investing in the securities markets in the People’s Republic of China (“PRC”) is subject
to the risks of investing in emerging markets generally and the risks specific to the PRC market.



Many of the PRC economic reforms are unprecedented or experimental and are subject to adjustment
and modification, and such adjustment and modification may not always have a positive effect on foreign
investment in joint stock companies in the PRC or in listed securities such as “A”, “B” and “H” shares.

The choice of “A”, “B” and “H” share issues currently available to the Manager may be limited as compared
with the choice available in other markets. There may also be a lower level of liquidity in the PRC “A” and “B”
share markets, which are relatively smaller in terms of both combined total market value and the number
of “A” and “B” shares which are available for investment as compared with other markets. This could
potentially lead to severe price volatility.

The national regulatory and legal framework for capital markets and joint stock companies in the PRC are
still developing when compared with those of developed countries. Most of the joint stock companies with
listed A shares have undergone split-share structure reform to convert state owned shares or legal person
shares into transferable shares with the intention to increase liquidity of A shares. However, the effects
of such reform on the A share market as a whole and other PRC securities remain to be seen. In addition,
trading band limits may be imposed by the PRC stock exchanges on China A shares, where trading in a
China A share security on the relevant PRC stock exchange may be suspended if the trading price of such
security has increased or decreased to the extent beyond the trading band limit. A suspension will render
it impossible for the relevant Trusts to liquidate their positions (if any) in such security. Also, it may not be
possible for the relevant Trusts to liquidate positions at a favourable price even when the suspension is
lifted. Such trading band limit may therefore adversely affect the relevant Trusts’ investment in China A
shares.

PRC companies are required to follow PRC accounting standards and practice which, to a certain extent,
follow international accounting standards. However, there may be significant differences between financial
statements prepared by accountants following PRC accounting standards and practice and those prepared
in accordance with international accounting standards.

Both the Shanghai and Shenzhen securities markets are in the process of development and change. This
may lead to trading volatility, difficulty in the settlement and recording of transactions and difficulty in
interpreting and applying the relevant regulations.

Investments in the PRC will be sensitive to any significant change in political, social or economic policy in
the PRC. Such sensitivity may, for the reasons specified above, adversely affect the capital growth and thus
the performance of these investments.

The PRC government’s control of currency conversion and future movements in exchange rates may
adversely affect the operations and financial results of the companies that issue the relevant PRC securities
invested in by the relevant Trusts.

In light of the above mentioned factors, the price of PRC securities may fall significantly in certain
circumstances and may have an adverse effect on the relevant Trusts’ performance.

(xxii) Risks associated with the proprietary quantitative process that uses multiple factors to select debt
securities - Securities with positive momentum may be more volatile than that of the broad market over
medium term, and that the returns on securities that previously have exhibited momentum may be less
than the returns on securities adopting and/or weighted towards other styles of investing. Momentum can
turn quickly, and securities that previously have exhibited high momentum may not experience continued
positive momentum. Also, securities that have previously been identified with strong valuation and/or
quality characteristics may not continue to be good value and/or quality companies and that the returns
of such securities may be less than returns on other styles of investing. In addition, there may be periods
when value, momentum and/or quality style of investing are out of favor where the performance of the Trust
may suffer relative to the broad market over medium term. Due to the optimized approach’ in the portfolio
construction, risks related to idiosyncratic securities” could also negatively impact the performance of the
Trust.

" Optimized approach refers to selecting securities with higher ranking relative to their peers using the multi-factor
approach that takes into account the securities’ value, momentum and quality, while abiding by the relevant Manager’s
internal portfolio constraints.

? |diosyncratic risk refers to investment risk and uncertainties that are specific to an individual asset (which in this case
is a fixed income issuer) or a sector. Any adverse scenario that an issuer faces which is specific to that issuer and might
negatively affect the price of its bonds can be described as an idiosyncratic risk of that issuer.
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markets for the purposes of safekeeping of assets in those markets. The Trustee may, from time to time and
as the Trustee thinks fit, appoint such person or persons as it thinks fit (including its connected persons)
as custodian, agent, nominee or delegate, for the custody and/ or safekeeping of the whole or any part
of the assets of a Trust and may empower any such person to appoint, with prior consent in writing or no
objection in writing by the Trustee, sub-custodians. The Trustee’s liability shall not be affected by the fact
that it has entrusted to a third party some or all of the assets in its safekeeping. The Trustee must exercise
reasonable care, skill and diligence in the selection, appointment and ongoing monitoring of a custodian
as a safekeeping agent so as to ensure that the custodian has and maintains the expertise, competence
and standing appropriate to discharge the responsibilities concerned on an ongoing basis and the Trustee
must maintain an appropriate level of supervision over the custodian and make appropriate enquiries
from time to time to confirm that the obligations of the custodian continue to be competently discharged.
The Trustee shall know the identity of each sub-custodian appointed by the custodian and shall exercise
reasonable care and diligence to ensure that the custodian has appropriate and adequate processes
and procedures in place for the selection, appointment and on-going monitoring of its sub-custodians,
and in connection therewith the Trustee shall conduct regular reviews of such custodian's processes and
procedures to ensure that the Trustee remains satisfied that such processes and procedures remain
appropriate and adequate for the on-going selection, appointment and on-going monitoring of sub-
custodians. Provided that the Trustee has discharged the above mentioned obligations, the Trustee will not
be responsible for any loss suffered by the Trusts by reason only of the liquidation, bankruptcy or insolvency
of any such custodian which are not member of the group of companies to which the Trustee belongs.

Risks associated with the Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect
(collectively, the “China Connect”) - Some Trusts may invest in China A and/or B shares. Investment in
China A shares may be made via the China Connect.

The Shanghai-Hong Kong Stock Connect is a securities trading and clearing linked program developed by
Hong Kong Exchanges and Clearing Limited (“HKEx”), the Hong Kong Securities Clearing Company Limited
(“HKSCC"), Shanghai Stock Exchange (“SSE”) and China Securities Depository and Clearing Corporation
Limited (“ChinaClear”) and the Shenzhen-Hong Kong Stock Connect is a securities trading and clearing
linked program developed by HKEx, HKSCC, Shenzhen Stock Exchange (“SZSE”) and ChinaClear. The aim of
the China Connect is to achieve mutual stock market access between Mainland China and Hong Kong.

Each China Connect comprises a Northbound Trading Link and a Southbound Trading Link. Under the
Northbound Trading Link, Hong Kong and overseas investors (including the relevant Trusts), through their
Hong Kong brokers and a securities trading service company established by The Stock Exchange of Hong
Kong Limited (“SEHK?”), can trade eligible shares listed on SSE and SZSE respectively.

Investment through the China Connect is subject to the following risks:

Quota limitations

. China Connect is subject to daily quota limitations. In particular, once the remaining balance of the
relevant Northbound Daily Quota drops to zero or the relevant Northbound Daily Quota is exceeded
during the opening call session, new buy orders will be rejected (though investors will be allowed to
sell their cross boundary securities regardless of the quota balance). Therefore, quota limitations may
restrict the Trust’s ability to invest in China A-Shares through China Connect on a timely basis, and the
Trust may not be able to effectively pursue its investment strategies.

Suspension risk

. It is contemplated that each of SEHK, SSE and SZSE would reserve the right to suspend Northbound
and/or Southbound trading if necessary for ensuring an orderly and fair market and that risks are
managed prudently. Consent from the relevant regulator would be sought before a suspension is
triggered. Where a suspension in the Northbound trading through China Connect is effected, the
Trust’s ability to access the PRC market will be adversely affected. The Trust may therefore not be able
to sell the A shares acquired via China Connect to meet any redemption requests in timely manner. In
such event, the Trust’s ability to achieve its investment objective could be negatively affected.



Operational risk

The China Connect is premised on the functioning of the operational systems of the relevant market
participants. Market participants are able to participate in this program subject to meeting certain
information technology capability, risk management and other requirements as may be specified by
the relevant exchange and/or clearing house.

It should be appreciated that the securities regimes and legal systems of the two markets differ
significantly and in order for the trial program to operate, market participants may need to address
issues arising from the differences on an on-going basis.

Further, the “connectivity” in the China Connect program requires routing of orders across the border.
This requires the development of new information technology systems on the part of the SEHK and
exchange participants (i.e. a new order routing system (“China Stock Connect System”) set up by
SEHK to which exchange participants need to connect). There is no assurance that the systems of the
SEHK and market participants will function properly or will continue to be adapted to changes and
developments in both Hong Kong and Shanghai or Shenzhen (as the case maybe) markets. In the
event that the relevant systems failed to function properly, trading in both Hong Kong and Shanghai
or Shenzhen (as the case maybe) markets through the program could be disrupted. The Trust’s ability
to access the China A-Share market (and hence to pursue its investment strategy) will be adversely
affected.

Restrictions on selling imposed by front-end monitoring

PRC regulations require that before an investor sells any share, there should be sufficient shares in
the account; otherwise SSE or SZSE (as the case may be) will reject the sell order concerned. SEHK will
carry out pre-trade checking on China A-Shares sell orders of its participants (i.e. the stock brokers) to
ensure there is no over-selling.

If the Trust desires to sell certain China A-Shares it holds, it must transfer those China A-Shares to the
respective accounts of its brokers before the market opens on the day of selling (“trading day”) unless
its brokers can otherwise confirm that the Trust has sufficient shares in its account. If it fails to meet
this deadline, it will not be able to sell those shares on the trading day. Because of this requirement,
the Trust may not be able to dispose of holdings of China A-Shares in a timely manner.

Alternatively, if the Trust maintains its China A-Shares with a custodian which is a custodian participant
or general clearing participant participating in CCASS, the Trust may request such custodian to open
a special segregated account (“SPSA”) in CCASS to maintain its holdings in China A-Shares under the
enhanced pre-trade checking model. Each SPSA will be assigned a unique “Investor ID” by CCASS for
the purpose of facilitating the China Connect system to verify the holdings of an investor such as the
Trust. Provided that there is sufficient holding in the SPSA when a broker inputs the Trust’s sell order,
the Trust will only need to transfer China A-Shares from its SPSA to its broker’s account after execution
and not before placing the sell order and the Trust will not be subject to the risk of being unable to
dispose of its holdings of China A-Shares in a timely manner due to failure to transfer China A-Shares
to its brokers in a timely manner.

Recalling of eligible stocks

When a stock is recalled from the scope of eligible stocks for trading via China Connect, the stock can
only be sold but restricted from being bought. This may affect the investment portfolio or strategies of
the Trust, for example, when the Manager wishes to purchase a stock which is recalled from the scope
of eligible stocks.

Clearing and settlement risk

The HKSCC and ChinaClear has established the clearing links and each will become a participant
of each other to facilitate clearing and settlement of cross-boundary trades. For cross-boundary
trades initiated in a market, the clearing house of that market will on one hand clear and settle with
its own clearing participants, and on the other hand undertake to fulfil the clearing and settlement
obligations of its clearing participants with the counterparty clearing house.

M



. Should the remote event of ChinaClear default occur and ChinaClear be declared as a defaulter,
HKSCC'’s liabilities in Northbound trades under its market contracts with clearing participants will be
limited to assisting clearing participants in pursuing their claims against ChinaClear. HKSCC will in
good faith, seek recovery of the outstanding stocks and monies from ChinaClear through available
legal channels or through ChinaClear’s liquidation. In that event, the Trust may suffer delay in the
recovery process or may not be able to fully recover its losses from ChinaClear.

Participation in corporate actions and shareholders’ meetings

. HKSCC will keep CCASS participants informed of corporate actions of SSE and SZSE securities. Hong
Kong and overseas investors (including the Trust) will need to comply with the arrangement and
deadline specified by their respective brokers or custodians (i.e. CCASS participants). The time for
them to take actions for some types of corporate actions of China A-Shares may be as short as one
business day only. Therefore, the Trust may not be able to participate in some corporate actions in a
timely manner.

. Hong Kong and overseas investors (including the Trust) are holding China A-Shares traded via the
China Connect program through their brokers or custodians. According to existing mainland practice,
multiple proxies are not available. Therefore, the Trust may not be able to appoint proxies to attend or
participate in shareholders’ meetings in respect of the China A-Shares.

Risk of default by brokers

. Investment through China Connect is conducted through broker(s), and is subject to the risks of
default by such broker(s) in their obligations.

Regulatory risk

. China Connect is subject to regulations promulgated by regulatory authorities and implementation
rules made by the stock exchanges in the PRC and Hong Kong. Further, new regulations may be
promulgated from time to time by the regulators in connection with operations and cross-border legal
enforcement in connection with cross-border trades under China Connect.

. It should be noted that the rules and regulations are untested and there is no certainty as to how they
will be applied. Moreover, the current rules and regulations are subject to change which may have
potential retrospective effect. There can be no assurance that China Connect will not be abolished.
The Trust, which may invest in the PRC markets through China Connect, may be adversely affected as
aresult of such changes.

(xxv) Risks associated with the China interbank bond market (the “CIBM”) - Some Trusts may invest in Chinese
debt securities traded on the CIBM through the CIBM Initiative® and/or Bond Connect®. The CIBM is in a
stage of development and the market capitalisation and trading volume may be lower than those of the
more developed markets. Market volatility and potential lack of liquidity due to low trading volume may
result in prices of debt securities traded on such market fluctuating significantly. The bid and offer spreads
of the prices of such debt securities may be large, and the relevant Trust may therefore incur significant
trading and realisation costs and may even suffer losses when selling such investments. Investments in
CIBM may be subject to liquidity, volatility, regulatory, PRC tax risk and risks associated with settlement
procedures and default of counterparties.

Under the prevailing regulations in Mainland China, if foreign institutional investors wish to invest in CIBM
through the CIBM Initiative and/or Bond Connect, the relevant filings, registration with People’s Bank of
China and account opening for investment in the CIBM have to be carried out via an onshore settlement
agent, offshore custody agent, registration agent or other third parties (as the case may be). As such, the
relevant Trust is subject to the risks of default or errors on the part of such third parties.

?In February 2016, the People’s Bank of China announced the opening-up of the CIBM to a wider group of eligible foreign
institutional investors free of quota restriction (the “CIBM Initiative”)

* As defined in the joint announcement of the People’s Bank of China and the Hong Kong Monetary Authority dated 16 May
2017, “Bond Connect” is an arrangement that establishes mutual bond market access between Hong Kong and Mainland
China. Eligible foreign investors can invest in the CIBM through Northbound Trading of the Bond Connect.
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In terms of fund remittance and repatriation under the CIBM Initiative, foreign investors (such as the
relevant Trust) may remit investment principal in RMB or foreign currency into Mainland China for investing
in the CIBM. Where the relevant Trust repatriates funds out of Mainland China, the ratio of RMB to foreign
currency (“Currency Ratio”) should generally match the original Currency Ratio when the investment
principal was remitted into Mainland China, with a maximum permissible deviation of 10%.

Trading through Bond Connect is performed through newly developed trading platforms and operational
systems. There is no assurance that such systems will function properly or will continue to be adapted to
changes and developments in the market. In the event that the relevant systems fail to function properly,
trading through Bond Connect may be disrupted. The relevant Trust’s ability to trade through Bond Connect
(and hence to pursue its investment strategy) may therefore be adversely affected. In addition, where a
Trust invests in the CIBM through Bond Connect, it may be subject to risks of delays inherent in the order
placing and/or settlement systems.

The relevant rules and regulations on the CIBM Initiative and Bond Connect are subject to change which
may have potential retrospective effect. In the event that the relevant Mainland Chinese authorities suspend
account opening or trading on the CIBM, the relevant Trust’s ability to invest in the CIBM will be limited and,
after exhausting other trading alternatives, the relevant Trust may suffer substantial losses as a result.

People’s Republic of China (“PRC”) tax risk consideration - There are risks and uncertainties associated
with the current PRC tax laws, regulations and practice on a Trust’s investments in the PRC. Any increased
tax liabilities on the Trust may adversely affect the Trust’s value. The Manager and Sub-Manager reserve
the right to provide for tax on gains of the Trust that invests in PRC securities thus impacting the valuation
of the Trust. Based on professional tax and independent tax advice, except for gains from China A-Shares
trading through China Connect and interest derived by foreign institutional investors from bonds traded
on PRC bond market which are specifically exempt under temporary exemptions from the prevailing PRC
tax regulations, a tax provision of 10% is fully provided for PRC sourced income (including gains from PRC
securities, dividends and interest) until sufficient clarity is given by the PRC authorities to exempt specific
types of PRC sourced income (e.g. gains from PRC bonds).

With the uncertainty of whether and how certain gains on PRC securities are to be taxed, the possibility
of the laws, regulations and practice in the PRC changing, and the possibility of taxes being applied
retrospectively, any provision for taxation made by the Manager and/or the Sub-Manager may be excessive
or inadequate to meet final PRC tax liabilities on gains derived from the disposal of PRC securities. In case of
any shortfall between the provisions and actual tax liabilities, which will be debited from the Trusts’ assets,
the Trusts’ net asset value will be adversely affected. Depending on the timing of investors’ subscriptions
and/or redemptions, they may be disadvantaged as a result of any shortfall of tax provision and/or not
having the right to claim any part of the overprovision (as the case may be). In case of any shortfall between
the provisions and actual tax liabilities, which will be debited from the Trusts’ assets, the Trusts’ net asset
value will be adversely affected.

Risks associated with collateral management and re-investment of cash collateral

Where a Trust enters into a non-cleared over-the-counter (“OTC”) derivative transaction, collateral may be
received from or provided to the relevant counterparty.

Currently, the Trusts may receive or post cash collateral but does not accept or post non-cash collateral
from/to counterparties. As a result, both a Trust and its counterparty need to hold a proportion of its assets
in cash to satisfy any applicable margining requirements. This may have a positive or negative impact on
the performance of a Trust. While receiving cash collateral may reduce counterparty risk, if a Trust has
insufficient cash to meet daily variation margin requirements, it may have to sell securities to meet such
requirements.

Cash collateral may be placed as bank deposits in banks or other deposit-taking companies which might
not be subject to full or partial protection from the government or regulatory body. A Trust may suffer a
significant or even total loss in the event of bankruptcy of such banks or deposit-taking companies.

Where cash collateral received by a Trust is re-invested in short-term deposits or high quality money market
instruments, the relevant Trust will be exposed to the risk of a failure or default of the issuer of the relevant
security in which the cash collateral has been invested.

13



(xxviii) Risks associated with investments in debt instruments with loss-absorption features

(Xxix

(>oxxi)

14

Debt instruments with loss-absorption features are subject to greater risks when compared to traditional
debt instruments as such instruments are typically subject to the risk of being written down or converted
to ordinary shares upon the occurrence of pre-defined trigger events (e.g. when the issuer is near or at
the point of non-viability or when the issuer’s capital ratio falls to a specified level), which are likely to be
outside of the issuer’s control. Such trigger events are complex and difficult to predict and may result in a
significant or total reduction in the value of such instruments.

In the event of the activation of a trigger, there may be potential price contagion and volatility to the entire
asset class. Debt instruments with loss-absorption features may also be exposed to liquidity, valuation and
sector concentration risk.

The Trust may invest in contingent convertible debt securities, commonly known as CoCos, which are
highly complex and are of high risk. Upon the occurrence of the trigger event, CoCos may be converted into
shares of the issuer (potentially at a discounted price), or may be subject to the permanent write-down to
zero. Coupon payments on CoCos are discretionary and may be cancelled by the issuer at any point, for any
reason, and for any length of time.

The Trust may invest in certain types of senior non-preferred debts. While these instruments are generally
senior to subordinated debts, they may be subject to write-down upon the occurrence of a trigger event and
will no longer fall under the creditor ranking hierarchy of the issuer. This may result in total loss of principal
invested.

REITs risk

Certain Trusts may invest in REITs which invest primarily in real estate and this may involve a higher level
of risk as compared to a diversified fund and other securities. Real estate investments are relatively illiquid
and may affect the ability of a REIT to vary its investment portfolio or liquidate part of its assets in response
to changes in economic conditions, international securities markets, foreign exchange rates, interest
rates, real estate market or other condition. REITs may have limited financial resources, may trade less
frequently and in a limited volume and may be subject to more abrupt or erratic price movements than
other securities.

Chinese variable interest entity (“VIE”) risk

Chinese operating companies sometimes rely on VIE structures to raise capital from offshore investors. A
VIE is a structure whereby a China-based operating company establishes an entity (typically offshore) that
enters into service and other contracts with the Chinese company designed to provide economic exposure
to the company.

The offshore entity issues exchange-traded shares that are not direct equity ownership interests in the
Chinese operating company. The VIE structure is designed to provide the offshore entity (and in turn,
investors in the entity) with economic exposure to the Chinese company that replicates equity ownership,
without actual equity ownership. VIE structures are used due to Chinese government prohibitions on foreign
ownership of companies in certain industries. There is a risk that the PRC government or regulators may
intervene in these VIE structures at any time, either generally or with respect to specific issuers. As a result,
it is not clear that the contracts will be enforceable or that the structures will otherwise work as intended.
The Chinese government could subject the Chinese company to penalties, revocation of business and
operating licenses or forfeiture of ownership interests. Further, ownership of the shares in the offshore
entity does not give the shareholders in that entity any control over the Chinese company. Companies that
rely on VIE structures including those listed on U.S. exchanges and American Depositary Receipts, may be
adversely impacted. Such legal uncertainties may adversely impact the interest of foreign investors such as
the Trusts in these Chinese VIEs. The Trusts may suffer significant losses as a result.

RMB currency risk

RMB is currently not freely convertible and is subject to exchange controls and restrictions which, under
exceptional circumstances, may cause a delay in payment of redemptions in RMB. Although offshore RMB
(CNH) and onshore RMB (CNY) are the same currency, they trade at different rates. Any divergence between
CNH and CNY may adversely impact investors.



(xxxii) Currency Hedged Classes risk

Each Currency Hedged Class seeks to minimise the effect of exchange rate fluctuations between the
Class’s denominated currency and Trust’s denominated currency or the currency exposures of the
assets in the Trust’s portfolio (as the case maybe). The costs and resultant profit or loss on the hedging
transactions will be reflected in the net asset value per unit for the units of the relevant Currency Hedged
Classes. The costs relating to such hedging transactions which may be significant depending on prevailing
market conditions shall be borne by that Currency Hedged Class only.

(xxxiii) Cross-Class liability risk

Pursuant to the Trust Deed, the Manager reserves the right to establish and issue new Classes from time to
time. The net asset value of each Class will be calculated separately with particular assets and liabilities of
the Trust attributable to particular Classes. Whilst different Classes may have separate accounts for internal
accounting purposes, there is no legal segregation of assets and liabilities between Classes. Accordingly,
the assets of one or more Classes may be used to settle liability which arises in another Class.

(xxxiv) Distribution risk

In respect of Classes which may pay distributions (i.e. Classes with the suffix “(mth)”), distributions may be
made in such amount as the Manager may from time to time determine. However, there is no guarantee
that such distributions will be made nor will there be a target level of distributions. A positive distribution
yield does not imply a positive return.

(>oxxv

Payment of distributions out of capital risk

Where the income generated by a Class is insufficient to pay a distribution as the Trust declares, the
Manager may in its discretion determine such distributions may be paid from capital including realised and
unrealised capital gains. Investors should note that the payment of distributions out of capital represents
a return or withdrawal of part of the amount they originally invested or from any capital gains attributable
to that original investment, as a result, the capital that the Class has available for investment in the future
and capital growth may be reduced. Any payments of distributions by the Class may result in an immediate
decrease in the net asset value per unit of the Class. Also, a positive distribution yield does not imply a
positive return on the total investment.

The distribution amount and net asset value of the Currency Hedged Class may be adversely affected by
differences in the interest rates of the denominated currency of the Currency Hedged Class and the base
currency of the Trust, resulting in an increase in the amount of distribution that is paid out of capital and
hence a greater erosion of capital than other non-Currency Hedged Classes.

In view of the above, investment in the Trusts should be regarded as medium to long term in nature. The Trusts are,
therefore, only suitable for investors who can afford the risks involved.

DISTRIBUTION POLICY

The Trust Deed of each Trust provides information concerning the payment of distributions of income from each
Trust. The Manager has the sole and absolute discretion to amend the distribution policy, subject to the prior
approval of the Authority and the SFC (if applicable) and one month’s prior notice to the relevant unitholders.

Classes with the suffix “(acc)”

Classes with the suffix “(acc)” are accumulation Classes and will not normally pay distributions. All income will be
accumulated and reinvested within the corresponding Classes of the Trust.

Classes with the suffix “(mth)”

It is the intention of the Manager to have such amount, as the Manager may determine, of the income attributable
to these Classes respectively in respect of each accounting period, after charging the expenses attributable to
these Classes respectively, to be distributed to unitholders of these Classes. It is the intention of the Manager to
make distributions on a monthly basis or/and such other time as the Manager may, with the prior approval of
the Trustee, provide one month’s prior notice to unitholders. A dealing day will be pre-determined as the record
date for the purpose of each such distribution. The net asset value per unit of the relevant Class on the dealing
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day immediately following the record date, i.e. the ex-dividend date, will be decreased or adjusted to reflect the
distribution of dividend. If any date becomes a non-dealing day, such date in relation to the dividend distribution
process will be postponed to the next dealing day accordingly without notice.

The Manager expects to be able to pay distributions from its income generated by the Trust from its investment,
but in the event that such income is insufficient to pay distributions as it declares, the Manager may in its
discretion determine that such distributions may be paid from capital. Please also refer to the risk factors entitled
“Distribution risk” and “Payment of distributions out of capital risk”. Composition of the distributions (i.e. the
relative amounts paid out of (i) net distributable income and (ii) capital) for the last 12 months will be available
from the Manager upon request and at the website am.jpmorgan.com/hk®.

The transferee of a unit will be entitled to a distribution in respect of such unit if the Registrar has received a valid
instrument of transfer (duly stamped if required) in respect of the unit by 3:30 p.m. (Hong Kong time) on the last
cum distribution dealing date. The subscriber of a unit shall be entitled to a distribution in respect of such unit if
the application for the unit is received by the Manager by 5:00 p.m. (Hong Kong time) on the last cum distribution
dealing date.

Reinvestment of Distributions

It is the Manager’s current policy to reinvest automatically any distributions in the subscription of further units of
the corresponding Class of units of the Trust, unless (i) unitholders notify the Manager otherwise in writing and
the amount of the relevant distribution equals to or exceeds US$250 (or its equivalent in another currency) and/
or (ii) subscription of further units by the unitholder may, in the opinion of the Manager, have adverse regulatory,
tax or fiscal consequences for, or otherwise be detrimental to the interests of, the Trust. Such further units will be
issued on the date of distribution, or if that is not a dealing day, on the next following dealing day. No initial charge
will be made on the issue of such further units.

Payment of Distributions

For unitholders who have notified the Manager in writing to or shall otherwise, as determined by the Manager,
receive payment of distributions instead of having the distributions reinvested automatically in the subscription
of further units, payment will normally be paid within 6 business days from the ex-dividend date (subject to any
currency holidays or extreme market conditions including exchange controls and restrictions applicable to the
currency concerned in which cases the payment may be delayed) and will only be made by telegraphic/bank
transfer in the offering currency of the relevant Class subject to the authentication procedures mentioned below.
Unitholders may be liable for any bank charges on payment by telegraphic/bank transfer. Where the unitholder
has not provided bank payment details or the bank payment details provided are incorrect, distributions will
be reinvested in the subscription of further units of the corresponding Class of units of the Trust, unless in the
opinion of the Manager, subscription of further units by the unitholder may have adverse regulatory, tax or fiscal
consequences for, or otherwise be detrimental to the interests of, the Trust. Notwithstanding the aforesaid,
for RMB denominated Class, under extreme market conditions when there is not sufficient RMB for currency
conversion and with the approval of the Trustee, the Manager may pay distributions in other currencies such as
the base currency of the Trust or USD as appropriate. Any distribution which is not claimed (e.g. reinvestment
of the distribution by the unitholder may have adverse regulatory, tax or fiscal consequences for, or otherwise
be detrimental to the interests of, the Trust and the unitholder has not provided correct bank payment details
for telegraphic/bank transfer or the authentication procedures mentioned below are not completed to the
satisfaction of the Manager) for six years from the payment date will be forfeited and becomes part of the assets
of the relevant Class (and in case such relevant Class has been terminated, the Trust).

Authentication Procedure

The Manager may at its discretion carry out any authentication procedures that it considers appropriate relating
to dividend payments. This aims to mitigate the risk of error and fraud for the Trust, its agents or unitholders.
Where any authentication procedures are not completed to the Manager’s satisfaction, the Manager may delay
the processing of payment instructions to a date later than the envisaged dividend payment date when such
authentication procedures have been completed to its satisfaction. If the Manager is not satisfied with any
verification, confirmation or other process under the authentication procedures, it may decline to execute the
relevant dividend payment until such satisfaction is obtained. Neither the Manager nor the Trust shall be held
responsible to the unitholder or any person if the Manager delays execution or declines to execute dividend
payments under the above circumstances.

*The website has not been reviewed by the SFC.
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CLASSES OF UNITS

The Trust Deed for each Trust provides for different classes of units to be issued to different categories of
investors. Although the assets attributable to each class of units will form one single pool, each class of units
will have a different charging structure with the result that the net asset value attributable to each class of units
may differ slightly, and will have different minimum initial and subsequent subscription and minimum holding
amounts. The classes of units offered are:-

Class A - Available to collective investment schemes, pension plans, segregated portfolios or other types of
investment vehicles to which units of Class B are not made available.

Class B- Available to any schemes registered under the Regulation for investment purpose only and collective
investment schemes which are authorised by the SFC, pension plans, segregated portfolios or other
types of investment vehicles where the Manager or its associated party acts as the manager or the
investment manager of such scheme, plan, portfolio or vehicle and a management fee or investment
management fee is being charged by them.

Class C- Available to any schemes registered under the Regulation for investment purpose only, designated
collective investment schemes, pension plans, segregated portfolios or other types of investment
vehicles as determined by the Manager.

Class D- Available to the public in Hong Kong through designated distributors.
Class E - Available to designated distributors as determined by the Manager.

If at any time the net asset value of assets attributable to a particular class of units for a Trust falls below
US$25,000,000 (if the Trust is denominated in US dollars) or HK$200 million (if the Trust is denominated in HK
dollars) or an Extraordinary Resolution is passed sanctioning the cancellation of all units in a particular class for
a Trust, the Manager has the power to cancel all units of that class which are then in issue and to issue units of an
equivalent value of a different class in substitution for a unitholder’s previous holding.

Currency Hedged Classes

The Manager, at its absolute discretion, has the power to issue currency hedged classes. For such currency
hedged classes, the Manager seeks to minimise the effect of exchange rate fluctuations between the Classes’
denominated currency and Trust’s denominated currency or the currency exposures of the assets in the Trust’s
portfolio (as the case may be). For HKD (hedged) Classes of Class A, Class B and Class C of the Trusts, the
currency exposures of the assets in the Trust’s portfolio will be hedged back to Hong Kong dollar. As this type
of foreign exchange hedging may be utilised for the benefit of a particular currency hedged class, its costs and
resultant profit or loss on the hedging transaction shall be for the account of that currency hedged class only.
Investors should note that the additional costs associated with this form of hedging include the borrowing costs (if
any) and the transaction costs relating to the instruments and contracts used to implement the hedge. The costs
and the resultant profit or loss on the hedged transaction will be reflected in the net asset value per unit for units
of the relevant currency hedged class.

Classes available to PRC investors

Currently, the following classes may be offered to PRC investors subject to the relevant regulatory approval (if
required):

Fund Class
JPMorgan SAR Hong Kong Fund Class PRC (acc) - RMB (hedged)
Class PRC (acc) - RMB
Class PRC (acc) - USD
Class PRC (acc) - HKD
JPMorgan SAR American Fund Class PRC (acc) - RMB (hedged)
Class PRC (acc) - RMB
Class PRC (acc) - USD
JPMorgan SAR European Fund Class PRC (acc) - RMB (hedged)
Class PRC (acc) - RMB
Class PRC (acc) - USD




JPMorgan SAR Asian Bond Fund Class PRC (acc) - RMB (hedged)
Class PRC (mth) - RMB (hedged)
Class PRC (acc) - RMB
Class PRC (mth) - RMB
Class PRC (acc) - USD (hedged)
(
(
(

Class PRC (mth) - USD (hedged)
Class PRC (acc) - USD
Class PRC (mth) - USD

JPMorgan SAR Hong Kong Fund has received approval from the China Securities Regulatory Commission for
offering to PRC investors pursuant to the Mutual Recognition of Funds between the Mainland and Hong Kong.

SUBSCRIPTIONS
Issue of Units

Units will normally be issued on every dealing day which will normally be every day (other than a Saturday or
Sunday or a Hong Kong public holiday) on which banks in Hong Kong are open for normal banking business
and on which stock exchanges in markets on which, in the opinion of the Manager, all or part of investments are
quoted, listed or dealt in are open for trading. If a significant portion of a Trust’s assets are invested in any one
market and that market is not open for normal trading on any particular day, there will be no dealing of units on
that day. The immediately following day on which such market re-opens for normal trading will be a dealing day.

In order for units to be issued on any particular dealing day, an application must be received by the Manager not
later than 5:00 p.m. (Hong Kong time) on that dealing day or such other time agreed between the Manager and
the Trustee. Applications received after that time will be dealt with on the immediately following dealing day. The
Manager has an absolute discretion to accept or reject in whole or in part any application for units. However,
the Manager shall not reject any proper and duly completed applications made by a mandatory provident fund
scheme which is registered under the Mandatory Provident Fund Schemes Ordinance of Hong Kong (the “MPFS
Ordinance”) and to which the relevant Trust is linked (whether through a feeder fund or portfolio management
fund arrangement).

Units of each Trust will be issued at the net asset value per unit of a particular class as at the close of business
on the relevant dealing day. The Manager may levy an initial charge of up to 5% of the net asset value per unit of
the units applied for although the Manager does not currently intend to charge any such fee for Class A, Class
B and Class C. However, the maximum initial charges that will be levied on the issue of units to the AIA MPF -
Prime Value Choice (the “AIA MPF Scheme”) shall not exceed 3% of the net asset value per unit. The Manager may
reduce the initial charge for any unitholders as the Manager may consider appropriate. The subscription monies
will be applied in paying the net asset value per unit of the units applied for and the initial charge (if applicable).
The initial charge will be retained by the Manager for its own absolute use and benefit, and may be reimbursed
in whole or part to any agent or intermediary through whom an application is received. The initial charge amount
shall be rounded down to two decimal places. The number of units allotted will be naturally rounded to three
decimal places for applicants who subscribe by amount whereas the subscription monies shall be naturally
rounded to two decimal places for applicants who subscribe units of a Trust by the number of units. Where the
subscription monies is rounded down or the number of units allotted is rounded up, the amount corresponding
to rounding shall accrue to the applicant. Where the subscription monies is rounded up or the number of units
allotted is rounded down, the amount corresponding to rounding shall accrue to the relevant Trust.

The initial charges for the classes of units are as follows:-

Unit Class |Initial charge

Class A up to 5%

Class B up to 3% (for units issued to the AIA MPF Scheme); or
up to 5% (for others)

Class C up to 5%

Class D up to 5%

Class E up to 5%
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Unless otherwise specified in Appendix | or agreed with the Manager, the first issue of units of classes of the Trusts
will be made at the prices below, excluding the initial charge:

Unit Class Initial issue price
Classes denominated in HKD HK$10.00
Classes denominated in RMB RMB 10.00
Classes denominated in USD US$10.00

The method of establishing the net asset value of each Trust is set out in the Trust Deed of the relevant Trust. The
net asset value per unit is calculated by dividing the value of the assets attributable to that class of units, less
its liabilities, by the total number of units of that class in issue at 5:00 p.m. (Hong Kong time) on the immediate
preceding dealing day or such other time agreed between the Manager and the Trustee. In addition, the Manager
may, with the approval of the Trustee, determine that net asset value of a Trust or of a unit shall be calculated
on a day which is not a dealing day. The net asset value per unit is subject to the swing pricing adjustment as
described in the section entitled “GENERAL - Swing Pricing”.

In general, quoted investments are valued at their closing price and unquoted investments are valued on each
dealing day to ascertain their market value. Interest and other income and liabilities are, where practicable,
accrued from day to day. Such valuations will be expressed in the base currency of the relevant Trust. The
Manager may adjust the value of any investment if it considers that such adjustment is required to reflect more
accurately the fair market value of the relevant investment. Any such adjustment shall be made in good faith, in
consultation with the Trustee, and in such manner as the Manager considers appropriate taking into account the
best interests of the unitholders.

Market volatility may result in a discrepancy between the latest available net asset value per unit of a Trust and
the fair value of that Trust’s net asset value. Certain investors might exploit this discrepancy. By these investors
paying less than the fair value for units on issue, or receiving more than the fair value on redemption, other
unitholders may suffer a dilution in the value of their investment. As a safeguard against such exploitation, the
Manager may, with due care, skill and diligence, in good faith, and in consultation with the Trustee, adjust the net
asset value of that Trust or of a unit, if it considers that such adjustment is required to reflect more accurately
the fair value of the net asset value. Such adjustment shall be made in good faith, with the Manager taking into
account the best interests of unitholders.

While the Trust Deed provides for in-kind subscription of units, application for in-kind subscription by investors is
subject to the agreement of the Manager (who has absolute discretion to accept or reject the application) and the
applicable terms stated in the Trust Deed.

Procedure for Application

The minimum subscription for each of the Trusts is set out in Appendix |. However, there is no minimum
subscription for units issued to mandatory provident fund schemes which are registered under the MPFS
Ordinance and to which the Trusts are linked (whether through a feeder fund or portfolio management fund
arrangement). The Manager has the discretion to allow investments to be made in the future by way of periodic
savings plans.

Units may be purchased by completing an Application Form. No application should be lodged with any
intermediary in Hong Kong who is not licensed or registered to carry on Type 1 regulated activity (dealing in
securities) under Part V of the Securities and Futures Ordinance of the Laws of Hong Kong or who does not fall
within the statutory or other applicable exemption from the requirement to be licensed or registered to carry on
Type 1 regulated activity (dealing in securities) under Part V of the Securities and Futures Ordinance. A contract
note will be sent to successful applicants.

Subject to the Manager’s discretion, alternative arrangements can be made for unitholders who wish to subscribe
in a currency other than the currency denomination of a Trust or a class. In such cases, the Manager will charge
the applicant the costs of conversion into the currency in which the Trust or the class is denominated, which
will be at the prevailing market rate as determined by the currency conversion service provider normally on the
dealing day.



Unless otherwise agreed by the Manager, payment shall be made by telegraphic/bank transfer, in which case the
subscription amount should be transferred net of any bank and other administrative charges (i.e. the applicant is
required to pay any bank or other administrative charges). A copy of the telegraphic/bank transfer request, duly
receipted by the remitting bank, should accompany the application form. Investors should follow the payment
instructions set out on the Application Form.

Payment from third parties or in cash will not be accepted. Certificates will not be issued to unitholders.

Where subscription monies are not enclosed with the Application Form, settlement is due immediately upon issue
of the contract note. If payment in cleared funds is not received by the Trustee within 14 days after the dealing
day on which the relevant units were issued, the Manager may cancel the issue of the relevant units (and shall
cancel such issue if the Trustee so requires or if the units in question are more than 5% of all units in issue). In
such event, the Manager will be entitled to charge the applicant (and retain for its own account) a cancellation
fee of such amount as it may determine to represent the costs involved in processing the application, the cost
of any currency exchange (if applicable) and may require the applicant to pay to the Manager for the account of
the relevant Trust in respect of each unit so cancelled the amount (if any) by which the net asset value per unit
at which each such unit was issued exceeds the net asset value per unit (had it been redeemed) on the date of
cancellation.

Evidence of Identity - Anti-Money Laundering

In order to ensure compliance with any guidelines or regulations which may be applicable relating to the
prevention of money laundering, applicants will be required to provide evidence of identity and, in the case of
corporate applicants, of legal existence and corporate authority. Where an applicant is acting on behalf of another
person, evidence of the identity of the principal, or confirmation by the applicant that evidence of the underlying
principal has been obtained and that the applicant is satisfied as to the source of funds, will be required. Where
an applicant fails to provide such evidence or confirmation on request, the application will be rejected.

The Trustee, the Manager and their delegates also reserve the right to refuse to make any redemption payment to
a unitholder if the Trustee, the Manager or their delegates suspect or are advised that the payment of redemption
proceeds to such unitholder might result in a breach of applicable anti-money laundering or other laws or
regulations by any person in any relevant jurisdiction, or if such refusal is considered necessary or appropriate
to ensure the compliance by the Trustee and its delegates with any such laws or regulations in any applicable
jurisdiction.

REDEMPTIONS

Redemption of Units

Unitholders may redeem their units on any dealing day. In order for units to be redeemed on a particular dealing
day, a redemption request must be received by the Manager not later than 5:00 p.m. (Hong Kong time) on that
dealing day or such other time agreed between the Manager and the Trustee. Redemption requests received
after that time will be dealt with on the immediately following dealing day.

Units of each Trust will be redeemed at the net asset value per unit of the particular class as at the close of
business on the relevant dealing day. The net asset value per unit is subject to the swing pricing adjustment as
described in the section entitled “GENERAL - Swing Pricing”.

A redemption charge of up to 0.5% of the net asset value per unit may be deducted although the Manager does
not currently intend to charge any such fee for Class A, Class B and Class C. The amount of redemption charge
will be retained by the Manager for its own benefit. The Manager may reduce the redemption charge for any
unitholder as the Manager may consider appropriate. The redemption charge amount shall be rounded down
to two decimal places. The number of units redeemed will be naturally rounded to three decimal places for
applicants who redeem by amount whereas the redemption monies will be naturally rounded to two decimal
places for applicants who redeem units of a Trust by the number of units. Where the redemption monies is
rounded up or the number of units redeemed is rounded down, the amount corresponding to rounding shall
accrue to the applicant. Where the redemption monies is rounded down or the number of units redeemed is
rounded up, the amount corresponding to rounding shall accrue to the relevant Trust.
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The amount due on the redemption of units will only be paid by telegraphic/bank transfer within 5 business days (7
business days for JPMorgan SAR Asian Bond Fund) and in any event not later than one calendar month after the
date of actual receipt by the Manager of a duly completed redemption request in a prescribed format and such
other information as the Trustee and the Manager may reasonably require. Failure to provide such information
may delay the payment of redemption proceeds. In particular, where the unitholder has not provided bank
payment details or the bank payment details provided are incorrect, payment of redemption proceeds will only
be made upon the unitholder providing the correct bank payment details. Unitholders may be liable for any bank
charges on payment by telegraphic/bank transfer. No third party payments will be made.

While the Trust Deed provides for in-kind redemption of units, the Manager will not effect redemptions in-kind
without prior consent from investors. In any event, application for in-kind redemption by investors is subject to the
agreement of the Manager (who has absolute discretion to accept or reject the application) and the applicable
terms stated in the Trust Deed.

Procedure for Redemption

Requests for the redemption of units should state the number of units of a particular class or an amount in
the currency of denomination of a Trust or a class or other currency to be redeemed. Subject to the Manager’s
discretion, alternative arrangements can be made for unitholders who wish to receive redemption proceeds in a
currency other than the currency denomination of a Trust or a class . In such cases, the Manager will charge the
applicant the costs of conversion from the currency in which the Trust or the class is denominated, which will be
at the prevailing market rate as determined by the currency conversion service provider normally on the dealing
day. Partial redemptions of holdings are permitted, provided that they do not result in a unitholder holding units
of a particular class having an aggregate value of less than the minimum holding set out in the relevant section
of Appendix | or such lesser amount as the Manager may determine. If a redemption or switch request results
in a holding below the minimum holding set out in the relevant section of Appendix | or such lesser amount as
the Manager may determine, on the relevant dealing day, the Manager may, at its absolute discretion, treat the
redemption or switch request as an instruction to redeem or switch, as appropriate, the total holding in that
particular class of units. However, no minimum value will be required in respect of mandatory provident fund
schemes which are registered under the MPFS Ordinance and to which that Trust is linked (whether through a
feeder fund or portfolio management fund arrangement). The net asset value per unit will be expressed in the
base currency of that Trust and payment will normally be made in that currency.

Suspension of Redemptions of Units

Subject to the prior consent of the Trustee, the Manager may suspend the right of unitholders to redeem their
units and/or delay the payment of any redemption monies where the Manager considers such suspension or
delay appropriate in the circumstances, having regard to the interest of unitholders, such circumstances to
include:

(i) any market on which a substantial part of the investments in that Trust Fund is traded or capable of being
traded being closed otherwise than in the ordinary course; or

(i) trading on any such market being restricted or suspended; or

(i)  disposal of investments in that Trust Fund being unable, in the opinion of the Manager, to be effected
reasonably practicably or without prejudicing the interests of unitholders; or

(iv)  any breakdown in any of the means normally employed by the Manager in determining the net asset value
of that Trust Fund; or

(v) the inability, in the opinion of the Manager, to reasonably ascertain the value of any investment or other
property in that Trust Fund; or

(vi)  the inability, in the opinion of the Manager, to remit funds which may be involved in the redemption of or
payment for investments or the subscription for or redemption of units at reasonable prices or reasonable
rates of exchange.

The Manager may also limit the total number of units redeemed on any dealing day to 10% or more of the current
units in issue on any dealing day. In the event that the redemption of units is so limited, units will be redeemed
between unitholders on a pro rata basis, but where such arrangement is deemed impracticable by the Manager,
the Manager shall have the right to determine in a reasonable manner and to ensure equal treatment and
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where possible, in a proportional manner in which units will be redeemed between unitholders. Those units not
redeemed will be carried forward for redemption, subject to the same limitation, on the next succeeding dealing
day.

In the case of suspension or deferral of redemption of units, units not redeemed on the first dealing day will be
carried forward to the next succeeding dealing day and will be redeemed in priority to those redemption requests
received on the next succeeding dealing day. In relation to redemption requests effected prior to the suspension
of redemption of units, payment will be arranged pursuant to the provisions as described in the sub-sections
entitled “Redemption of Units” and “Procedure for Redemption” above.

Notice of the imposition and ending of any suspension of redemption of units of the Trust will be published
immediately following such decision and at least once a month during the period of suspension on the website
am.jpmorgan.com/hk*. In the case of a prolonged suspension, in lieu of the aforesaid monthly notice, the
suspension status of the suspended Trust will be stated at least once a month and updated as appropriate on the
webpage of the suspended Trust on the website am.jpmorgan.com/hk*. The Manager or the Trustee (as the case
may be) will also immediately notify the Authority and the SFC of such suspension.

SWITCHING

Where a unitholder wishes to subscribe for units by switching from another collective investment scheme
managed or whose units are distributed by the Manager or the Administrator, a reduced initial charge may be
charged.

In the event that a unitholder wishes to switch out of a Trust into another collective investment scheme managed
or whose units are distributed by the Manager or the Administrator, the switch will be treated as a redemption of
units in that Trust and accordingly a redemption charge (if applicable) will be charged. In addition, a reduced
initial charge may also be charged by the particular collective investment scheme into which the redemption
monies are transferred.

Subject to any suspension of dealings and provided that the relevant Trust which a unitholder is switching into
is open for subscription, any switching orders to invest in units of a Trust from another fund managed by the
Administrator or in respect of which the Administrator acts as Hong Kong representative are generally effected
upon completion of the redemption orders and the subsequent subscription orders.

Switching between units of a Trust within the JPMorgan SAR Funds range, or between a Trust and a fund within
the JPMorgan Funds (Unit Trust Range) or the JPMorgan Provident Funds range (the “unit trust ranges”), will
normally be completed on the same dealing day (i.e. Day T), and switching of units of a Trust to/from another fund
in respect of which the Administrator acts as Hong Kong representative (other than the funds within the unit trust
ranges) will be completed on the next dealing day of the fund into which the switch is made following the dealing
day on which the relevant switching order is received (i.e. Day T+1), except for the following:

If the switch is made into JPMorgan Money Fund units will not be purchased until the Administrator has received
the sale proceeds from the units of the Trust to be sold, within the timeline set out in the sub-section entitled
“Redemption of Units” under the section entitled “Redemptions” above.

For switching between a Trust and another fund within the unit trust ranges, if the switch instruction is received on
a day that is not a dealing day for units to be redeemed, the switch will be effected on the next dealing day of the
Trust or the relevant fund (as the case may be). If the switch instruction is received on a day that is a dealing day
for units to be redeemed but not a dealing day for units to be purchased, the redemption will be effected on the
dealing day on which the instruction is received and the allotment will be effected on the next dealing day for the
units to be purchased.

For switching of units of a Trust to/from a fund within the other fund ranges, if the switch instruction is received
on a day that is not a dealing day of the fund for units to be redeemed (the “original fund”), the switch instruction
will be deemed to be received on the next dealing day of the original fund (“Day T”). Accordingly, the switch (i.e. the
allotment of units in the fund to be purchased) will be effected on the next dealing day following such dealing day
(i.e. Day T+1). In the event that the fund to be purchased is not valued on a particular day, the redemption from the
original fund will continue to be carried out on the dealing day of the original fund (i.e. Day T), but the allotment
deal will be deferred to and effected on the next dealing day of the fund to be purchased in accordance with the
procedure above.

*The website has not been reviewed by the SFC.
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FEES, CHARGES AND LIABILITIES
Initial and Redemption Charge

As stated above, the Manager may levy an initial charge (up to 3% of the net asset value per unit (for AIA MPF
Scheme) or up to 5% of the net asset value per unit (for other subscriptions)) on the issue of units and receive a
redemption charge (up to 0.5% of the net asset value per unit) on the cancellation or redemption of units. The
Manager reimburses the approved intermediaries, which includes banks, brokers, recognised securities dealers
and other investment advisers, a proportion of the commissions, fees, charges or other benefits received by it on
the value of the relevant business introduced to each Trust. Currently, the Manager does not intend to levy any
initial charge or redemption charge for Class A, Class B and Class C and may levy initial charge and redemption
charge up to the maximum level stated above for Class D and Class E.

Management Fee

In addition, the Manager is entitled to receive a management fee for each Trust of up to 3% per annum of the net
asset value of Class A units, Class C units, Class D units and Class E units, and up to 1.2% per annum of the net
asset value of Class B units of a Trust, and which may vary depending on the particular class of units. However,
the current management fees for the classes of units for each Trust are as follows:-

Class A Class B Class C Class D Class E
JPMorgan SAR 0.6% per annum |0% per annum  [0.3% per annum |0.6% per annum |0.3% per annum
American Fund
JPMorgan SAR 0.6% per annum 0.3% per annum |0.6% per annum [Not applicable
Investment Grade asClassEis
Corporate Bond Fund currently not
JPMorgan SAR Global  |0.8% per annum 0.4% per annum [Not applicable |available
Bond Fund/ JPMorgan asClassDis
SAR HK$ Bond Fund currently not

available

JPMorgan SAR Asian Until 31 March Until 31 March 0.5% per annum
Bond Fund 2025: 0.8% per 2025: 0.4% per

annum annum

From 1 April From 1 April

2025: 0.5% per 2025: 0.25% per

annum annum
JPMorgan SAR 1% per annum 0.5% per annum |1% per annum
European Fund
JPMorgan SAR Hong 1% per annum 0.5% per annum |1.5% per annum
Kong Fund/ JPMorgan
SAR Pan Asia Fund/
JPMorgan SAR China
A-Shares Fund
JPMorgan SAR Asian 1% per annum 0.5% per annum |Not applicable
Fund /7 JPMorgan SAR asClassDis
Greater China Fund/ currently not
JPMorgan SAR Japan available
Fund

The Manager may only increase the level of this fee (which may not exceed 3% per annum of the net asset value
for Class A units, Class C units, Class D units and Class E units or 1.2% per annum of the net asset value for Class
B units) by giving to the Trustee and unitholders of the relevant Trust not less than three months’ notice of the
increased level of management fee.

The management fee shall be paid out of the Trust Fund of each Trust and shall accrue daily based on the net
asset value of the assets attributable to each class of units on each dealing day and is payable monthly in arrears.
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Where there is a Sub-Manager and/or an Investment Adviser for a Trust, the fees of the Sub-Manager and/or the
Investment Adviser will be borne by the Manager.

Trustee Fee

The Trustee is entitled to receive a trustee fee of up to 0.3% per annum of the net asset value of a Trust. The
trustee fee shall accrue daily based on the net asset value of the assets attributable to each class of units on each
dealing day and shall be payable monthly in arrears. The current trustee fee for the classes of units is as follows:-

All Trusts
Class A 0.0295% per annum
Class B 0.0295% per annum
Class C 0.0295% per annum
Class D 0.0295% per annum
Class E 0.0295% per annum

The Trustee may only increase the level of its fees (which may not exceed 0.3% per annum of the net asset value
of a Trust) by giving to the Manager and the unitholders of the relevant Trust not less than three months’ notice of
the increased level of trustee fee.

Other Liabilities

In addition to the fees and charges mentioned above, each Trust bears other costs and expenses, including
stamp duties, taxes, brokerage, commissions, foreign exchange costs, bank charges and registration fees
relating to that Trust and its investments, the costs of obtaining and maintaining a listing for the units on any
stock exchange, the fees and expenses of the Auditors, the Registrar, the custodian(s) of that Trust’s investments,
the costs of preparing the Trust Deed and any supplemental trust deeds, legal and other professional or expert
charges, the costs incurred in convening and holding meetings of unitholders and certain other fees and
expenses incurred in the administration of that Trust. However, expenses which are not ordinarily paid from the
assets of unit trusts authorised in Hong Kong (including any advertisement and promotional expenses) will not
be deducted from the assets of the relevant Trust Fund. The fee paid to the Registrar will vary depending on the
number of unitholders in that Trust and the number of transactions which occur, but the range agreed with the
Trustee is between 0.015% and 0.5% per annum of each Trust’s net asset value.

Each Trust is also responsible for the costs of preparing, printing, publishing and distributing all statements,
accounts, reports and notices pursuant to the provisions of or otherwise in connection with the Trust Deed
(including the expenses of preparing and printing any updates to the Explanatory Memorandum or publishing
the net asset value per unit) and, where agreed with the Manager, including the aforesaid costs incurred by any
Distributors appointed in respect of the relevant Trust. Additionally, each Trust bears all costs incurred as a result
of achange in law or regulatory requirement or the introduction of any new law or regulatory requirement (including
any costs incurred as a result of compliance with any code relating to unit trusts or collective investment
schemes, whether or not having the force of law).

The cost of establishing each Trust is shown in the relevant section of Appendix | and will be borne by the relevant
Trust and amortised by no later than the third financial year end of that Trust (for the avoidance of doubt, if any
Trust were to terminate for whatever reason within such period, any such cost remaining unamortised would be
written off upon the respective Trust’s termination).

The liability of the unitholders is limited to their investments in the relevant Trust.
CONFLICTS OF INTEREST

The Manager, the Sub-Manager and/or the Investment Adviser may provide services to, or effect transactions
with or for, the Trusts, which may involve an actual or potential conflict of interest with their duties to the Trusts.
The Manager, the Sub-Manager and/or the Investment Adviser will, however, have regard in such event to their
obligations to act in the best interests of unitholders when such conflicts of interest arise and will seek to resolve
such conflicts fairly.
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The Manager, the Sub-Manager, the Investment Adviser and other affiliates of the Manager (‘UPMorgan Affiliates”)
have adopted policies and procedures reasonably designed to appropriately prevent, limit or mitigate conflicts
of interest. In addition, these policies and procedures are designed to comply with applicable law where the
activities that give rise to conflicts of interest are limited and/or prohibited by law, unless an exception is available.

The Manager, the Sub-Manager and/or the Investment Adviser and any of their connected persons may provide a
variety of different services to a Trust, for which the Trust compensates them, including the execution of portfolio
transactions for or with that particular Trust (either as agent or, with the approval of the Trustee, as principal).
As a result, the Manager, the Sub-Manager and/or the Investment Adviser and any of their connected persons
have an incentive to enter into arrangements with a Trust, and face conflicts of interest when balancing that
incentive against the best interests of the unitholders of the relevant Trust. Such persons may receive and retain
their normal commissions, charges, fees or other benefits provided they are arm’s length commercial rates for
transactions or services of a similar size and nature.

The Manager, the Sub-Manager and/or the Investment Adviser and any of their connected persons may enter into
soft commission arrangements with brokers under which certain goods and services are received, provided that (i)
such goods and services are of demonstrable benefit to unitholders, (ii) periodic disclosure is made in the annual
report of the Trusts in the form of a statement describing the soft dollar policies and practices of the Manager,
including a description of goods and services received by it, and (iii) the availability of soft dollar arrangements
is not the sole or primary purpose to perform or arrange transaction with such broker or dealer. Cash payment
will not be made for these services but instead those persons may transact an agreed amount of business with
the brokers on behalf of the relevant Trust. Commission will be paid by the relevant Trust for these transactions,
provided that execution of the transactions are consistent with best execution standards and the relevant
brokerage rates are not in excess of customary institutional full-service brokerage rates.

For the avoidance of doubt (and without prejudice to the generality of the foregoing) the following goods and
services may be considered as of such benefit to unitholders: research and advisory services; economic and
political analysis; portfolio analysis (including valuation and performance measurement); market analysis, data
and quotation services; computer hardware and software incidental to the above goods and services; clearing
and custodian services; and investment-related publications.

No cash, commission or other rebates from brokers, dealers or market makers may be retained by the Manager,
the Sub-Manager and/or the Investment Adviser or any of their connected persons in consideration of directing
transactions on behalf of a Trust to such brokers, dealers or market makers. Further, the Manager, the Sub-
Manager and/or the Investment Adviser may not obtain a rebate on any fees or charges levied by an underlying
collective investment scheme or its management company. In addition, the Manager, together with JPMorgan
Affiliates to which it delegates responsibility for investment management, also face conflicts of interest in their
service as investment manager to other funds or clients, and, from time to time, make investment decisions that
differ from and/or negatively impact those made by the Manager or its delegates on behalf of the Trusts.

JPMorgan Affiliates provide a broad range of services and products to their clients and are major participants
in the global currency, equity, commodity, fixed-income and other markets in which a Trust invests or will invest.
In certain circumstances by providing services and products to their clients, JPMorgan Affiliates’ activities may
disadvantage or restrict the Trusts and/or benefit these JPMorgan Affiliates.

Potential conflicts of interest may also arise as a consequence of an affiliated group company of the Manager
(which is part of JPMorgan Affiliates) providing administrative services to the Trusts. For example, potential
conflicts of interest may arise where an appointed service provider is an affiliated group company of the
Manager and is providing a product or service to the Trusts and has a financial or business interest in such
product or service or where an appointed service provider is an affiliated group company of the Manager
which receives remuneration for other related products or services it provides to the Trusts, such as foreign
exchange, securities lending, pricing or valuation services. In the event of any potential conflict of interest which
may arise during the normal course of business, the Manager will at all times have regard to its obligations
under applicable laws including those to act honestly, fairly, professionally and independently and solely in the
interests of the unitholders of the Trusts, and will also manage, monitor and disclose any conflicts of interest to
prevent negative effects on the interests of the Trusts and its unitholders. Where a conflict cannot be avoided,
the Manager will endeavour to manage and resolve the conflict fairly by appropriate safeguards and measures
and ensure investors’ interests are sufficiently protected. The Manager has adopted policies and procedures
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throughout its businesses to identify, manage and minimize actual, potential and perceived conflicts of interest
which are subject to ongoing monitoring and review. Ongoing risk-based and targeted training for employees
are conducted as part of its effort to identify and manage actual, potential and perceived conflicts of interest.
Physical and electronic information barriers are established to help prevent the exchange or misuse of material,
non-public information and mitigate existing and potential conflicts of interests. If the Manager and its delegates
acquire material non-public information regarding an issuer, they will be restricted from purchasing or selling
securities of that issuer for their clients until the information has been publicly disclosed or is no longer deemed
material, thereby negatively affecting a Trust’s ability to transact in securities affected by such information.

Further information about conflicts of interest is available on the website am.jpmorgan.com/hk?.
CROSS-TRADE

Cross-trades between the Trusts and/or other funds managed by the Manager or JPMorgan Affiliates may be
undertaken where the Manager considers that, as part of its portfolio management, cross-trades between such
Trusts or funds would be in the best interests of the unitholders to achieve the investment objective and policy of
the relevant Trust. By conducting cross-trades, the Manager may achieve trading efficiencies and savings for the
benefit of the unitholders.

In conducting transactions, the Manager will ensure that the trades are executed on arm’s length terms at current
market value and the reason for such trades shall be documented prior to execution, in accordance with the
SFC’s Fund Manager Code of Conduct.

REPORTS AND ACCOUNTS

The financial year end of each Trust is 30 June in each year. The audited accounts (including the Trustee’s report)
and unaudited half-yearly reports of each Trust will be published as soon as practicable and in any event, for
audited accounts, not more than four months after the end of each financial year and for unaudited half-yearly
reports within two months after 31 December respectively, and will be made available to unitholders through
the website am.jpmorgan.com/hk *. The audited accounts and unaudited half-yearly reports will be published
in English only and hard copies will be available free of charge upon request by contacting the Administrator at
(852) 2265-1188.

The audited accounts will be in such form and will be prepared in accordance with such accounting standards
or policies as the Manager and the Trustee may from time to time agree, although such accounting standards or
policies may, for financial reporting purposes, adopt different methodologies or principles for calculating the net
asset value of the relevant Trust and/or in respect of other aspects as compared to those set out in the relevant
Trust Deed. Currently, it is intended that the audited accounts will be prepared in accordance with accounting
principles generally accepted in Hong Kong. Each Trust will be dealt at the net asset value per unit calculated in
accordance with the provisions of the relevant Trust Deed which may not necessarily be calculated in accordance
with the accounting principles generally accepted in Hong Kong.

The terms under the engagement letter of the Auditors may vary from one Trust to another from year to year. In
general, however, in the absence of fraud, the Auditor’s liability to the Manager and Trustee in relation to their
services under the engagement letter is normally capped to a certain amount, expressed as a multiple of the fees
paid to the Auditors. The Auditors also generally exclude their liabilities for consequential, indirect, lost profit or
similar damages.

GENERAL
Price Information

The net asset value per unit for Class A, Class B, Class C, Class D and Class E units for each Trust are available on
every dealing day on the website am.jpmorgan.com/hk*.

Swing Pricing

If the Manager considers it is in the interests of all unitholders, in calculating the net asset value per unit, the
Manager may, when the net capital flow of a Trust exceeds the threshold pre-determined by the Manager from
time to time, make adjustment to the net asset value per unit upwards (for net capital inflows into the Trust) or
downwards (for net capital outflows out of the Trust) in order to mitigate the anticipated dilution effects caused by

*The website has not been reviewed by the SFC.
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purchasing/selling underlying investments, including but not limited to bid-offer spreads and transaction costs
such as brokerage, taxes and government charges. Examples of circumstances which may cause net capital flow
include net unit dealing due to subscription/redemption requests, fund mergers where there are asset flows into/
out of the Trust, etc.

Under normal market conditions, such swing pricing adjustment will not exceed 2% of the net asset value per
unit of the Trust or class (in respect of Trusts with different classes). However, it may be significantly higher during
extreme market conditions such as periods of high volatility, reduced asset liquidity and market stress. In any
event, swing pricing adjustment rate exceeding 2% will only be applied on a temporary basis and will not exceed 5%
unless with the approval of the Trustee and (if required) the SFC and/or the Authority.

Trust Deeds
Unitholders are advised to review the terms of the relevant Trust Deed.

Copies of the Trust Deed and Base Terms (being the relevant terms and conditions which shall apply to the Trusts
under the SAR Funds as modified and incorporated by the Trust Deeds of the corresponding Trusts) for each of
the Trusts may be obtained from the Administrator at a cost of HK$80.00 each, or may be inspected free of charge
during normal working hours at the office of the Administrator.

Documents Available for Inspection

Copies of the following documents with respect to each Trust are available for inspection free of charge during
normal working hours at the office of the Administrator:-

(i) Trust Deed and Base Terms.

(i) Investment Management Agreement.

(i) Investment Management Delegation Agreement (if applicable).
(iv)  Investment Advisory Agreement (if applicable).

(v)  The latest set of audited accounts.

Transmission of Units

The Trust Deed for each of the Trusts contains provisions relating to the transmission of units. The laws of Hong
Kong currently requires that the personal representative of the unitholder either obtains a grant of probate in
Hong Kong or that the personal representative re-seals any grant of probate, or equivalent, obtained in a foreign
jurisdiction. Any costs incurred will be borne by the unitholder.

Merger and Division

Subject to the prior approval of the Authority and the SFC, the Manager may merge a Trust Fund with any other
approved pooled investment fund or divide a Trust Fund into different sub-funds, by giving a three months’ notice
to the unitholders of the respective Trusts.

Notices and Meetings of Unitholders

The Trust Deeds provide for meetings of unitholders to be convened by the Trustee or the Manager by giving
at least 21 clear days’ notice. The Manager is obliged to convene a meeting if requested by the unitholders of
not less than one-tenth of the units in issue. For investors who invested in the Trusts through JPMorgan Funds
(Asia) Limited, notices of meetings of unitholders will be posted to investors at their registered addresses. Other
distributors may use different means to make such notice available to their own investors, who subscribe the
units of the Trust via them.

The quorum for unitholders’ meetings dealing with ordinary business is unitholders present in person or by proxy
holding in aggregate at least one-tenth of the units for the time being in issue. If a meeting is convened at which
an Extraordinary Resolution (as defined in the relevant Trust Deed) is to be proposed, the quorum is unitholders
present in person or by proxy holding at least one-quarter of the units for the time being in issue. If a quorum
is not present, the meeting will be adjourned for not less than 15 clear days. Separate notice of any adjourned
meeting will be given, and at an adjourned meeting a unitholder (regardless of the number of units held) will form
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a quorum. At any meeting, a poll will be demanded and every unitholder of the relevant Trust present in person or
by proxy shall have one vote for every unit held. An Extraordinary Resolution (as defined in the relevant Trust Deed)
is a resolution proposed as such and passed by a 75% majority of the votes cast for and against such resolution.

Complaints and Enquiries Handling

Investors may contact the Manager for any queries or complaints in relation to a Trust. To contact the Manager,
investors may either:

. Write to the registered office of the Manager (address at 19th Floor, Chater House, 8 Connaught Road
Central, Hong Kong); or

. Call J.P. Morgan Pension Services on (852) 2978 7588.

The Manager will, under normal circumstances, endeavour to send an acknowledgement of receipt of the
enquiries and complaints to the relevant investor within five business days of receipt.

Certification Relating to FATCA or Other Applicable Laws

Each investor (i) will, upon demand by the Trusts, the Administrator or the Trustee, promptly provide any form,
certification or other information reasonably requested by and acceptable to the Trusts, the Administrator or the
Trustee that is necessary for the Trusts (A) to prevent withholding (including but not limited to any withholding
taxes under FATCA) or qualify for a reduced rate of withholding or backup withholding in any jurisdiction from
or through which a Trust receives payments, (B) to comply with (or facilitate compliance in connection with the
Trusts of) any reporting obligations imposed by the United States, Hong Kong or any other jurisdiction, including
in connection with FATCA or with CRS (as described below under “Tax Notes”), and/or (C) to satisfy (or facilitate the
satisfaction in connection with the Trusts of) reporting or other obligations under the IRC and the United States
Treasury Regulations promulgated under the IRC, or to satisfy any obligations relating to any applicable law,
regulation or any agreement with any tax or fiscal authority in any jurisdiction, and (ii) will update or replace such
form, certification or other information in accordance with its terms or subsequent amendments or when such
form, certificate or other information is no longer accurate or complete.

Liquidity Risk Management

The Manager has established a liquidity risk management policy which enables it to identify, monitor and
manage the liquidity risks of the Trusts and at all times exercise due care, skill and diligence in managing the
liquidity of the Trusts under its management in order to ensure investors are treated fairly and the Trusts’ dealing
arrangements are appropriate for their respective investment strategies and underlying assets throughout the
entire product life cycle.

An overarching framework for liquidity risk management and a liquidity risk management process that is
independent from the day-to-day portfolio investment team are set up to monitor the implementation of
liquidity risk management policies and procedures on a day-to-day basis. Various committees are also set up
to provide oversight on exceptional situations and activation of liquidity risk management tools and measures
where applicable and in consultation with the Trustee. Significant liquidity risk events and issues will be further
escalated to local or global committees/forums and boards. Various liquidity risk management tools are identified
that can be tailored and applied to specific requirements of individual funds or strategies. These tools, including
but not limited to fair valuation, swing pricing adjustment and suspension of redemption, are designed to reduce
the impact of liquidity risk but their existence may not be able to fully eliminate liquidity risk for investors.

The Manager conducts ongoing liquidity risk monitoring and stress testing to assess the liquidity profile of the
Trusts’ assets and liabilities and the adequacy of liquidity risk management tools. Trust holdings will be classified
under different liquidity buckets taking into account both individual security liquidity characteristics and higher
level asset class market depth constraints. The Manager will assess the asset and liability side liquidity under
both normal and stressed market scenarios and closely monitor concentration of client holdings.

For further details of the liquidity risk management tools relating to the Trusts, i.e. fair valuation, swing pricing
adjustment and suspension of redemption, please refer to the sections entitled “SUBSCRIPTIONS - Issue of Units”,
“GENERAL - Swing Pricing” and “REDEMPTIONS - Suspension of Redemptions of Units”.

Further information of liquidity estimates with respect to each Trust is available from the Administrator upon
request.
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Collateral Policy

Applicable laws and regulations mandate financial firms and systemically important non-financial entities
engaged in certain non-cleared OTC derivatives trading to exchange collateral. As a result, Trusts may be required
to place and receive margin with their respective counterparties.

From time to time, cash collateral may be received from and/or posted to counterparties in connection with
certain non-cleared OTC derivatives transactions entered into by a Trust for currency hedging purposes. Under
the Manager’s current process, the Trusts only use cash collateral.

The OTC derivative positions will be marked to market daily and if the value of either party’s position declines,
that party will be required to make additional collateral payments equal to the change in value on a daily basis
provided that the additional collateral payments required exceed certain prescribed thresholds.

Collateral may be subject to a haircut, a discount both parties apply to collateral value as a way of limiting
exposure to market and liquidity risk. Generally, cash is being considered the most liquid collateral and therefore
cash collateral a Trust receives typically is not subject to a haircut.

Counterparties

The Trusts will only enter into transactions with counterparties approved by the Manager. To be approved, a
counterparty must:

(i) be substantial financial institutions as defined in the UT Code;
(i) be considered creditworthy by the Manager;

(i) undergo credit analysis applicable to the counterparty’s intended activity, which may include, but not
limited to, a review of the management, liquidity, profitability, corporate structure, capital adequacy
and asset quality, as well as the regulatory framework in the relevant jurisdiction (while there are no
predetermined legal status or geographical criteria applied to the selection of the counterparties, these
elements are typically taken into account); and

(iv)  typically have a public credit rating of at least A- rated by Standard & Poor’s or Fitch, or A3 by Moody’s or
other equivalent ratings by other international rating agencies.

Reinvestment of Collateral

From time to time, cash collateral received may be reinvested in short-term deposits or high quality money market
instruments subject to the respective investment restrictions applicable to the Trusts. The maximum amount
available for cash collateral reinvestment is the amount of cash collateral received plus the related interest
earned from the short-term deposits or money market instruments.

Custody of Collateral

Collateral the ownership of which is transferred to the Trusts will be held by the Trustee.

Enforceability of Collateral

Cash collateral is provided and received by way of title transfer under relevant trade agreements. Each party
therefore has a contractual obligation to return or repay cash in the same currency when a party who has received
collateral has excess margin or the other party has performed its obligations in full.

Because the party transferring collateral only has a contractual claim against the party receiving collateral, if a
counterparty becomes insolvent, a Trust that has transferred collateral would be subject to the risk that it may not
receive collateral in whole or in part and/or it may take time to receive such collateral as a Trust would rank as an
unsecured creditor of such counterparty.

Upon occurrence of event of default or insolvency of a party, collateral will be used to net or set off risk exposure of
the parties.
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APPENDIX | - DETAILS OF THE TRUSTS

The information contained in this Appendix | should be read in conjunction with the main part of this Explanatory
Memorandum of which this forms an integral part.

@
A)
1.

Equity Trusts

JPMorgan SAR American Fund

Base Currency

US dollars.

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent [Minimum Holding
Subscription Amount* |Subscription Amount* |Amount*
Class A (acc) - USD US$ 2,000 US$ 2,000 US$ 2,000
Class A (acc) - HKD (hedged) US$ 2,000 US$ 2,000 US$ 2,000
Class B (acc) - USD US$ 2,000 US$ 2,000 US$ 2,000
Class B (acc) - HKD (hedged)  [US$ 2,000 US$ 2,000 US$ 2,000
Class C (acc) - USD US$ 10,000,000 Us$ 1,000 US$ 10,000,000
Class C (acc) - HKD (hedged)  [US$ 10,000,000 Us$ 1,000 US$ 10,000,000
Class D (acc) - USD US$ 2,000 US$ 2,000 US$ 2,000
Class E (acc) - USD US$ 10,000,000 Us$ 1,000 US$ 10,000,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 16 September 1998, as amended.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in US dollar terms
through a portfolio consisting primarily of securities of companies based or operating principally in the
United States of America. A portion of the Trust may be invested in companies which are based or operate in
other countries on the American continents.

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in America equities
0-30% net asset value in other equities
0-30% net asset value in bonds*

* For cash management purpose only.
Additional Investment Restrictions and Guidelines

The value of the Trust’s holding of securities of companies which are based or operating principally in the
United States of America shall be not less than 70% of its net asset value.

The Trust will not invest any of its assets in PRC onshore securities (including equity and debt securities).
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Cost of Establishment
The cost of establishing the Trust has been fully amortised.
Sub-Manager

J.P.Morgan Investment Management Inc., a company incorporated in the United States of America.



B)

JPMorgan SAR Asian Fund

Base Currency

US dollars.

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent |Minimum Holding
Subscription Amount* |Subscription Amount* [Amount*

Class A (acc) - USD US$ 2,000 US$ 2,000 US$ 2,000

Class A (acc) - HKD (hedged)  [US$ 2,000 US$ 2,000 US$ 2,000

Class B (acc) - USD US$ 2,000 US$ 2,000 US$ 2,000

Class B (acc) - HKD (hedged)  [US$ 2,000 US$ 2,000 US$ 2,000

Class C (acc) - USD US$ 10,000,000 US$ 1,000 US$ 10,000,000

Class C (acc) - HKD (hedged)  |US$ 10,000,000 US$ 1,000 US$ 10,000,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 16 September 1998, as amended.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in US dollar terms
through a portfolio consisting primarily of securities of companies based or operating principally in the
Asia-Pacific region, excluding Japan and Hong Kong.

As investment will be made primarily in the Asia-Pacific equity markets, higher returns will usually be
available as compared with investments in fixed income securities or bonds. However, the investment will, to
a certain extent, also be subject to the short term volatility of the equity markets, which means that the risks
associated with the investments will be higher as compared with investments in fixed income securities or
bonds. The Trust may invest less than 30% of its net asset value in China A-shares via China Connect and/
or China B-shares.

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in Asia-Pacific equities
0-30% net asset value in other equities
0-30% net asset value in bonds*

* For cash management purpose only.
Additional Investment Restrictions and Guidelines

The value of the Trust’s holding of securities of companies which are based or operating principally in the
Asia-Pacific region (excluding Japan and Hong Kong) shall be not less than 70% of its net asset value.

Cost of Establishment
The cost of establishing the Trust has been fully amortised.
Sub-Manager

Currently, no Sub-Manager is appointed for the Trust.
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JPMorgan SAR European Fund

Base Currency

US dollars.

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent |Minimum Holding
Subscription Amount* |Subscription Amount* [Amount*
Class A (acc) - USD US$ 2,000 US$ 2,000 US$ 2,000
Class A (acc) - HKD (hedged)  [US$ 2,000 US$ 2,000 US$ 2,000
Class B (acc) - USD US$ 2,000 US$ 2,000 US$ 2,000
Class B (acc) - HKD (hedged)  [US$ 2,000 US$ 2,000 US$ 2,000
Class C (acc) - USD US$ 10,000,000 US$ 1,000 US$ 10,000,000
Class C (acc) - HKD (hedged)  |US$ 10,000,000 US$ 1,000 US$ 10,000,000
Class D (acc) - USD US$ 2,000 Us$ 2,000 US$ 2,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 16 September 1998, as amended.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in US dollar terms
through a portfolio consisting primarily of securities of companies based or operating principally in
countries in Western Europe. A portion of the Trust may be invested in companies which are based or
operate in other countries in Eastern Europe.

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in European equities
0-30% net asset value in other equities
0-30% net asset value in bonds*

* For cash management purpose only.
Additional Investment Restrictions and Guidelines

The value of the Trust’s holding of securities of companies which are based or operating principally in
Western Europe shall be not less than 70% of its net asset value.

The Trust will not invest any of its assets in PRC onshore securities (including equity and debt securities).
Cost of Establishment

The cost of establishing the Trust has been fully amortised.

Sub-Manager

JPMorgan Asset Management (UK) Limited, a company incorporated in the United Kingdom.



JPMorgan SAR Greater China Fund

Base Currency

HK dollars.

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent |Minimum Holding
Subscription Amount* |Subscription Amount* [Amount*
Class A (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class B (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class C (acc) - HKD HK$ 80,000,000 HK$ 8,000 HK$ 80,000,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 12 July 2007, as amended.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in HK dollar terms
through a portfolio consisting primarily of securities of companies based or operating principally in the
PRC, Hong Kong, Macau or Taiwan (“Greater China Region”) and the majority of these companies will be
listed on a stock exchange in Hong Kong or Taiwan. The Trust may invest less than 30% of its net asset value
in China A-shares via China Connect and/or China B-shares.

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in Greater China equities
0-30% net asset value in other equities
0-30% net asset value in bonds*

* For cash management purpose only.
Additional Investment Restrictions and Guidelines

The value of the Trust’s holding of securities of companies which are based or operating principally in the
Greater China Region shall be not less than 70% of its net asset value.

At least 30% of the assets of the Trust must be held in HK dollar currency investments, as measured by the
effective currency exposure in accordance with Section 16 of Schedule 1to the Regulation.

Cost of Establishment

The cost of establishing the Trust has been fully amortised.
Sub-Manager

Currently, no Sub-Manager is appointed for the Trust.
Investment Adviser

JPMorgan Asset Management (Taiwan) Limited, a company incorporated in Taiwan is appointed to provide
non-discretionary investment advice to the Manager in respect of the Trust.
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JPMorgan SAR Hong Kong Fund

Base Currency

HK dollars.

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent |Minimum Holding
Subscription Amount* |Subscription Amount* [Amount*
Class A (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class B (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class C (acc) - HKD HK$ 80,000,000 HK$ 8,000 HK$ 80,000,000
Class D (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 16 September 1998, as amended.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in HK dollar terms
through a portfolio consisting primarily of securities of companies either listed, based, or operating
principally in Hong Kong.

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in Hong Kong equities
0-10% net asset value in other equities
0-30% net asset value in bonds*

* For cash management purpose only.
Additional Investment Restrictions and Guidelines

The value of the Trust’s holding of securities of companies which are either listed, based or operating
principally in Hong Kong shall be not less than 70% of its net asset value.

Considering that companies listed in Mainland China may also maintain significant business relations and
operations in Hong Kong, and to provide diversified exposure to equities which may be related to the Hong
Kong economy, the Trust may invest up to 10% of its net asset value in China A-shares via China Connect
and/or China B-shares.

At least 30% of the assets of the Trust must be held in HK dollar currency investments, as measured by the
effective currency exposure in accordance with Section 16 of Schedule 1to the Regulation.

Cost of Establishment
The cost of establishing the Trust has been fully amortised.
Sub-Manager

Currently, no Sub-Manager is appointed for the Trust.



JPMorgan SAR Japan Fund

Base Currency

US dollars.

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent |Minimum Holding
Subscription Amount* |Subscription Amount* [Amount*

Class A (acc) - USD US$ 2,000 US$ 2,000 US$ 2,000

Class A (acc) - HKD (hedged)  [US$ 2,000 US$ 2,000 US$ 2,000

Class B (acc) - USD US$ 2,000 US$ 2,000 US$ 2,000

Class B (acc) - HKD (hedged)  [US$ 2,000 US$ 2,000 US$ 2,000

Class C (acc) - USD US$ 10,000,000 US$ 1,000 US$ 10,000,000

Class C (acc) - HKD (hedged)  |US$ 10,000,000 US$ 1,000 US$ 10,000,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 16 September 1998, as amended.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in US dollar terms
through a portfolio consisting primarily of securities of companies based or operating principally in Japan.

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in Japan equities
0-30% net asset value in other equities
0-30% net asset value in bonds*

* For cash management purpose only.
Additional Investment Restrictions and Guidelines

The value of the Trust’s holding of securities of companies which are based or operating principally in
Japan shall be not less than 70% of its net asset value.

Cost of Establishment
The cost of establishing the Trust has been fully amortised.
Sub-Manager

Currently, no Sub-Manager is appointed for the Trust.

37



@)

38

JPMorgan SAR Pan Asia Fund

Base Currency

HK dollars.

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent |Minimum Holding
Subscription Amount* |Subscription Amount* [Amount*
Class A (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class B (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class C (acc) - HKD HK$ 80,000,000 HK$ 8,000 HK$ 80,000,000
Class D (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 156 January 2024.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in HK dollar terms
through a portfolio consisting primarily of equities of companies domiciled, listed or operating principally in
the Asia-Pacific region (excluding Japan), including but not limited to Australia, Korea, Taiwan, India, Hong
Kong, China, Indonesia, Singapore, Thailand and Malaysia.

The Trust will invest less than 30% of its net asset value in China A-shares via China Connect and/or China
B-shares.

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in Asia-Pacific (excluding Japan) (including emerging market countries)
equities
0-30% net asset value in bonds*

* For cash management purpose only.
Additional Investment Restrictions and Guidelines

The value of the Trust’s holding of securities of companies which are based or operating principally in the
Asia-Pacific region (excluding Japan) shall be not less than 70% of its net asset value.

At least 30% of assets of the Trust must be held in HK dollar currency investments, as measured by the
effective currency exposure in accordance with Section 16 of Schedule 1to the Regulation.



Cost of Establishment

The cost of establishing the Trust, which amounts to approximately HK$ 460,000, will be borne by the Trust
and amortised on a straight-line basis by no later than the third financial year end (for the avoidance of
doubt, if the Trust were to terminate under whatever circumstance as provided in the Trust Deed within
such period, any such cost remaining unamortised would be written off upon the Trust’s termination).

Sub-Manager

Currently, no Sub-Manager is appointed for the Trust.
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JPMorgan SAR China A-Shares Fund

Base Currency

HK dollars.

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent |Minimum Holding
Subscription Amount* |Subscription Amount* [Amount*
Class A (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class B (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class C (acc) - HKD HK$ 80,000,000 HK$ 8,000 HK$ 80,000,000
Class D (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 156 January 2024.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in HK dollar terms
through a portfolio consisting primarily of China A-shares.

The Trust will invest at least 70% of its net asset value in China A-shares via the China Connect.

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in China A-shares

0-30% net asset value in equities of companies domiciled, listed or operating principally in the
PRC other than China A-shares

0-30% net asset value in bonds*

* For cash management purpose only.
Additional Investment Restrictions and Guidelines

At least 30% of the assets of the Trust must be held in HK dollar currency investments, as measured by the
effective currency exposure in accordance with Section 16 of Schedule 1to the Regulation.

Cost of Establishment

The cost of establishing the Trust, which amounts to approximately HK$ 460,000, will be borne by the Trust
and amortised on a straight-line basis by no later than the third financial year end (for the avoidance of
doubt, if the Trust were to terminate under whatever circumstance as provided in the Trust Deed within
such period, any such cost remaining unamortised would be written off upon the Trust’s termination).

Sub-Manager

JPMorgan Asset Management (UK) Limited, a company incorporated in the United Kingdom.



Bond Trusts

JPMorgan SAR Global Bond Fund

Base Currency

HK dollars.

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent |Minimum Holding
Subscription Amount* |Subscription Amount* |Amount*
Class A (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class B (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class B (mth) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class C (acc) - HKD HK$ 80,000,000 HK$ 8,000 HK$ 80,000,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 16 September 1998, as amended.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in HK dollar terms
through a portfolio consisting primarily of international bonds (both developed and developing markets).

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in international bonds of developed and developing markets
0-30% net asset value in cash and other investments as permitted under the Regulation

Until 1 July 2025: Subject to the requirements under the UT Code, the Trust may invest up to 20% of its net
asset value in instruments with loss-absorption features (e.g. contingent convertible debt securities,
certain types of senior non-preferred debts, etc.).

From 2 July 2025: Subject to the requirements under the UT Code, the Trust may invest less than 30% of its
net asset value in instruments with loss-absorption features (e.g. contingent convertible debt securities,
certain types of senior non-preferred debts, etc.).

Additional Investment Restrictions and Guidelines

The Trust may invest (directly or indirectly) up to 20% of its net assets in onshore debt securities issued in
Mainland China. Should there be any change in the Trust’s investment policy in onshore debt securities
issued in Mainland China, this Explanatory Memorandum will be amended and, to the extent required by
any applicable regulatory requirements, unitholders will be provided with not less than one month’s (or
such other period as the Authority or the SFC may require) prior written notification.

The currency exposure of the assets of the Trust will be hedged back into Hong Kong dollar such that the
Trust’s effective currency exposure to Hong Kong dollar will be at least 30%.
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Additional risk disclosure

Concentration risk - The Trust may from time to time concentrate its investments in a specific country (e.g.
the US) if the Manager thinks fit. The Trust is likely to be more volatile than a more broadly diversified fund.
The value of the Trust may be more susceptible to adverse economic, political, policy, foreign exchange,
liquidity, tax, legal or regulatory event affecting that geographic area.

Cost of Establishment

The cost of establishing the Trust has been fully amortised.

Sub-Managers

JPMorgan Asset Management (UK) Limited, a company incorporated in the United Kingdom.

J.P.Morgan Investment Management Inc., a company incorporated in the United States of America.



B)

JPMorgan SAR HK$ Bond Fund

Base Currency

HK dollars.

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent |Minimum Holding
Subscription Amount* |Subscription Amount* [Amount*
Class A (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class B (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class C (acc) - HKD HK$ 80,000,000 HK$ 8,000 HK$ 80,000,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 16 September 1998, as amended.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in HK dollar terms
through a portfolio consisting primarily of Hong Kong dollar denominated bonds (including government
and corporate bonds).

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in Hong Kong dollar denominated bonds
0-30% net asset value in US dollar denominated bonds

Subject to the requirements under the UT Code, the Trust may invest up to 15% of its net asset value in
instruments with loss-absorption features (e.g. contingent convertible debt securities, certain types of
senior non-preferred debts, etc.).

Additional Investment Restrictions and Guidelines

The value of the Trust’s holding of Hong Kong dollar denominated bonds shall be not less than 70% of its
net asset value.

At least 30% of assets of the Trust must be held in HK dollar currency investments, as measured by the
effective currency exposure in accordance with Section 16 of Schedule 1to the Regulation.

Cost of Establishment
The cost of establishing the Trust has been fully amortised.
Sub-Manager

Currently, no Sub-Manager is appointed for the Trust.
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JPMorgan SAR Asian Bond Fund

Base Currency

HK dollars

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent |Minimum Holding
Subscription Amount* |Subscription Amount* [Amount*
Class A (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class B (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class C (acc) - HKD HK$ 80,000,000 HK$ 8,000 HK$ 80,000,000
Class D (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 28 October 2010, as amended.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in HK dollar terms
through a portfolio consisting primarily of bonds (including government and corporate bonds) within the
Asia-Pacific region (excluding Japan), including but not limited to Australia, Hong Kong, Korea, Malaysia,
New Zealand, Singapore, Thailand and China.

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in bonds within the Asia-Pacific region (excluding Japan)

0-30% net asset value in bonds outside the Asia-Pacific region (excluding Japan) including but not
limited to US dollar denominated bonds such as US treasury inflation-protected securities
and treasury bonds for defensive purpose during periods of perceived uncertainty and
volatility

Until 1 July 2025: Subject to the requirements under the UT Code, the Trust may invest up to 15% of its net
asset value in instruments with loss-absorption features (e.g. contingent convertible debt securities,
certain types of senior non-preferred debits, etc.).

From 2 July 2025: Subject to the requirements under the UT Code, the Trust may invest less than 30% of its
net asset value in instruments with loss-absorption features (e.g. contingent convertible debt securities,
certain types of senior non-preferred debts, etc.).

Additional Investment Restrictions and Guidelines

The value of the Trust’s holding of bonds within the Asia-Pacific region (excluding Japan), including but not
limited to Australia, Hong Kong, Korea, Malaysia, New Zealand, Singapore, Thailand and China shall be not
less than 70% of its net asset value.



The Trust may invest (directly or indirectly) less than 20% of its net assets in onshore debt securities issued
in the Mainland China. Should there be any change in the Trust’s investment policy in onshore debt
securities issued in the Mainland China, this Explanatory Memorandum will be amended and, to the extent
required by any applicable regulatory requirements, unitholders will be provided with not less than one
month’s (or such other period as the Authority or the SFC may require) prior written notification.

For the avoidance of doubt, the Trust is not intended to have exposure to debt securities with credit ratings
below investment grade, except for debt securities issued by exempt authorities in accordance with the
Regulation. In the event of downgrade, the Manager will dispose the securities as soon as practicable,
under normal market circumstances. Investment grade bonds are rated Baa3/BBB-/equivalent or higher
by any of the credit rating agencies as approved by the Authority.

At least 30% of assets of the Trust must be held in HK dollar currency investments, as measured by the
effective currency exposure in accordance with Section 16 of Schedule 1to the Regulation.

Cost of Establishment
The cost of establishing the Trust has been fully amortised.
Sub-Manager

Currently, no Sub-Manager is appointed for the Trust.
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JPMorgan SAR Investment Grade Corporate Bond Fund

Base Currency

HK dollars

Minimum Initial and Subsequent Subscription/Minimum Holding

The minimum initial and subsequent subscription and minimum holding amount are set out as follows:

Minimum Initial Minimum Subsequent |Minimum Holding
Subscription Amount* |Subscription Amount* [Amount*
Class A (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class B (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000
Class C (acc) - HKD HK$ 80,000,000 HK$ 8,000 HK$ 80,000,000
Class D (acc) - HKD HK$ 16,000 HK$ 16,000 HK$ 16,000

*In base currency (or the equivalent in another currency) or such lesser amount as the Manager may
determine.

Governing Law and Date of Trust Deed
Hong Kong; 24 June 2020.
Investment Policy

The investment policy of the Trust is to provide investors with long term capital growth in HK dollar terms
through a portfolio consisting primarily (i.e. at least 70% of the Trust’s net asset value) of USD-, EUR- and
GBP-denominated corporate bonds globally with investment grade credit ratings (i.e. rated at or above
BBB- by Fitch Ratings or Rating & Investment Information, Inc. or Standard & Poor’s Corporation, or Baa3 by
Moody’s Investors Service, Inc.).

The Trust will not invest in debt instruments with credit ratings below investment grade.

The Trust utilizes the multi-factor approach with proprietary quantitative process for security selection,
which considers the following three factors:

Value — the tendency of securities trading cheaper relative to their respective sector peer groups based
on fundamental metrics of the companies that can be used to measure their valuations against one
another within the peer group companies. Such metrics are designed to capture fundamental value of the
companies including but not limited to the relevant company’s debt to earnings.

Momentum — the tendency that securities that are rising in price tend to continue to rise, while those that
are falling tend to continue to fall. Securities with higher risk adjusted returns relative to those of their sector
peers over a period of time are considered to have stronger positive momentum, and are therefore favored.
Risk adjusted return in this case is calculated from the twelve month returns divided by the twelve month
volatility.

Quality — the tendency of securities of entities with financially stable characteristics as measured by their
solvency or profitability.

The Manager integrates financially material environmental, social and governance factors as part of the
Trust’s investment process. Please refer to the sub-section entitled “ESG Integration” under the section
entitled “INVESTMENT POLICIES AND RESTRICTIONS” for details.

Subject to the approval of the Authority and the SFC, the Manager may change the investment policy of
the Trust by giving a three months’ notice (or such other notice period as the Authority or the SFC may
determine) to the Trustee and the unitholders of the Trust. The proposed asset allocation of the Trust shall
be as follows:

70-100% net asset value in international bonds of developed markets with investment grade credit
ratings
0-30% net asset value in international bonds of developing markets as permitted under the

Regulation with investment grade credit ratings



Additional Investment Restrictions and Guidelines

The currency exposure of the assets of the Trust will be hedged back into Hong Kong dollar such that the
Trust’s effective currency exposure to Hong Kong dollar will be at least 95%.

Cost of Establishment

The cost of establishing the Trust has been fully amortised.

Sub-Manager

JPMorgan Asset Management (UK) Limited, a company incorporated in the United Kingdom.

J.P.Morgan Investment Management Inc., a company incorporated in the United States of America.
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APPENDIX Il - TAX NOTES
General

Prospective unitholders should inform themselves of, and take their own advice on, the taxes applicable to the
subscription, holding, redemption and transfer of units, and any distribution (each, a “Relevant Event”) under
the laws of the place of their operation, domicile, residence, citizenship and/or incorporation. Neither the Trusts
nor any of the parties listed in the section entitled “MANAGEMENT AND ADMINISTRATION” of this Explanatory
Memorandum makes any warranty and/or representation as to the tax consequences in relation to any Relevant
Event (or combination of Relevant Events), takes any responsibility for any tax consequences in relation to
any Relevant Event (or combination of Relevant Events) and each of the Trusts and such parties expressly
disclaims any liability whatsoever for any tax consequences in relation to any Relevant Event (or combination of
Relevant Events) and/or for any loss howsoever arising (whether directly or indirectly) from any Relevant Event
(or combination of Relevant Events). Dividends, interest income, gains on the disposal of investments and
other income received by the Trusts on their investments in some countries may be liable to the imposition of
irrecoverable withholding tax or other taxes.

The following paragraphs are based on the law and practice currently in force in Hong Kong at the date of this
Explanatory Memorandum and are subject to changes in content and interpretation. They are intended as a
general guide only and do not necessarily describe the tax consequences for all types of investors in the Trusts
and no reliance, therefore, should be placed upon them.

The Trusts may invest in various other funds which themselves may be subject to the imposition of irrecoverable
withholding tax or other taxes in the countries they invest in.

Taxation of Unitholders
Hong Kong

A unitholder will not be liable to Hong Kong profits tax on gains realised on the sale or redemption of units, except
where these gains are derived from a trade, profession or business carried on by the unitholder, either in itself
or through another person, in Hong Kong; and are Hong Kong sourced and not otherwise of a capital nature.
Ascertaining the source and the classification of a gain as revenue or capital will depend on the particular
circumstances of the unitholders. In accordance with the practice of the Hong Kong Inland Revenue Department
(“IRD”), unitholders would not be chargeable to tax on distributions from the Funds.

The People’s Republic of China (“PRC”)

A non-resident unitholder for PRC tax purposes should not be subject to PRC tax on a gain on disposal of units
of the Funds. Although the disposal of units of the Funds will result in an indirect transfer of the underlying PRC
securities held by the Funds, such gains have not been subject to PRC tax in practice.

Where the underlying PRC securities are PRC A-shares trading through China Connect or Qualified Foreign
Investor (“QFI”), the deemed transfer (if any) should be specifically exempt under temporary exemptions from
PRC Withholding Income Tax (“WIT”). The gains of disposal of other PRC securities could be subject to WIT at 10%.
However, in practice, such WIT has not been strictly enforced by local tax authorities on capital gains realised by
non-resident unitholders without a place of business or establishment in the PRC disposing of their units in the
Funds.

Distributions made by the Trusts to non-resident unitholders for PRC tax purposes without a place of business or
establishment in the PRC are not subject to PRC tax.

PRC tax residents and non-residents with a permanent establishment in the PRC should seek their own advice on
the tax implications of investing in the Trusts.

The United States of America (“U.S.”)

The Trusts are passive foreign investment companies (“PFIC”) within the meaning of the US Inland Revenue
Code (“IRC”). The US tax treatment to U.S. investors (directly or indirectly through their custodian or financial
intermediary) under the PFIC provisions of the IRC can be disadvantageous. US investors will be unlikely to meet
the requirements to either elect to mark-to-market treatment of their investment in the Trusts under IRC § 1296 or
elect to treat the Trusts as Qualified Electing Funds described in IRC §1293.
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Taxation of the Trusts

Income or gains derived by the Trusts in some jurisdictions in which the Trusts invest may be liable to the
imposition of income tax, irrecoverable withholding tax or other taxes.

Hong Kong

The Trusts have been authorised or deemed to have been authorised under Section 104 of the SFO. As a result,
any Hong Kong income or profits they derive will be exempt from Hong Kong profits tax provided that the Trusts
are carried on in accordance with the purposes stated in their constitutive documents as approved by the SFC
and in accordance with the requirements of the SFC.

The People’s Republic of China (“PRC”)
Dividends

Dividends from PRC companies may be subject to WIT at 10% under the PRC Corporate Income Tax (“CIT”) Law. The
paying entity in the PRC will be responsible for withholding such tax when making a payment.

Pursuant to Caishui [2016] No.36 (“Circular No.36”), dividends or profits distributed from PRC companies to the
Trusts are not subject to PRC VAT.

Interest income

Interest from PRC companies may be subject to WIT at 10% under the PRC CIT Law. The paying entity in the PRC
will be responsible for withholding such tax when making a payment. Interest income from government bonds
received by the Trusts is specifically exempt from WIT under the PRC CIT Law whereas interest derived by the Trusts
from bonds traded in PRC local bond market are temporarily exempt from WIT for the period from 7 November 2018
to 31 December 2025 under Caishui [2018] No.108 (“Circular No.108”) and the Announcement of the Ministry of
Finance and State Taxation Administration [2021] No.34 (“Announcement No.34”).

Circular No.36 does not specifically exempt VAT on interest earned by the Trusts. However, under Circular No.36,
interest on government bonds is exempt from VAT. In addition, Circular No.108 and Announcement No.34 provides
VAT exemption on bond interest income arising in the period from 7 November 2018 to 31 December 2025 derived
by foreign investors without any taxable presence in the PRC.

Capital gains

PRC-sourced capital gains may be subject to WIT at 10% under the PRC CIT Law. Gains from the disposal of PRC
A-Shares trading through China Connect or QFI regime are specifically exempt from WIT. A PRC tax provision of
10% is made by the Trusts for certain gains from disposal of PRC securities that are not specifically exempt from
WIT.

In practice, the PRC tax authorities have not actively enforced the collection of PRC CIT in respect of gains derived
from the trading of debt securities. However, in the absence of written announcements issued by the PRC tax
authorities, a PRC tax provision of 10% is made by the Trusts for PRC sourced gains on debt securities.

Gains derived by the Trusts from the trading of marketable securities would be subject to VAT at 6% under Circular
No.36. However, Circular No.36 and Caishui [2016] No.127 (“Circular No127”) provide VAT exemption on capital gains
derived by Hong Kong market investors (including the Trusts) on the trading of A-Shares through China Connect.

For marketable securities other than those trading through a QFI or China Connect, Circular No.36 provides that
VAT at 6% should be levied on the difference between the selling and buying prices of those marketable securities.
However, for B-Shares invested directly and traded on the stock exchange, there may be practical difficulty for
the PRC tax authorities to impose and collect PRC VAT on such capital gains. In practice, the 6% VAT has not been
strictly enforced by local tax authorities on capital gains realised from the trading of B-shares with sales and
purchase effected through stock exchanges. Moreover, under the prevailing VAT regulation, non-PRC sourced
capital gains derived from trading of offshore marketable securities (e.g. PRC H-shares) should be regarded as
not subject to VAT.

Where VAT is applicable, there are also other surtaxes (which include Urban Construction and Maintenance Tax,
Education Surcharge and Local Education Surcharge) that would amount to as high as a sum of 12% of 6% VAT
payable (or an additional 0.72%).
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According to the PRC Stamp Duty Law effective from 1 July 2022, entities and individuals who establish taxable
documents or conduct securities transactions within the PRC are the taxpayers of stamp duty. For the purpose of
PRC Stamp Duty Law, the term “securities transactions” is referred to as the transfer of shares and shares-based
depositary receipts on stock exchanges. Stamp duty on the transfer of PRC A-Shares and B-Shares is imposed on
the transferor only, at the rate of 0.1%. Effective from 28 August 2023, such stamp duty rate is reduced from 0.1% to
0.05%.

Other jurisdictions

The Trusts may be subject to taxes in other markets or other jurisdictions in which the Trusts invest. Unitholders,
investors and prospective investors should consult their own advisors with regard to the potential tax implications
of the jurisdictions in which the Trusts invest.

US tax withholding and reporting under the Foreign Account Tax Compliance Act

Under Sections 1471 to 1474 of the US Treasury Regulations (also commonly known as Foreign Account Tax
Compliance Act or “FATCA”),”) 30% US withholding may be levied on certain US sourced income received by
foreign financial institutions (“FFls”) including the Trusts unless the FFls are considered FATCA-compliant.

Hong Kong has entered into a Model 2 Intergovernmental Agreement (“Hong Kong IGA”) with the US for
implementation of FATCA. Under the Hong Kong IGA, financial institutions in Hong Kong generally need to (i)
register with the US Internal Revenue Service (“IRS”), (ii) conduct due diligence on their account holders (including
investors), and (iii) report to the IRS on information regarding their US account holders including substantial US
owners of certain non-financial foreign entities. An FFl which does not comply with the FATCA regulations and
is not otherwise exempt, may face a 30% withholding tax on “withholdable payments” derived from US source,
including dividends, interest, certain derivative payments and certain other fixed, determinable, annual or
periodical income made to such FFI.

The Trusts are established in Hong Kong and therefore required to fulfill the obligations imposed to them under
the Hong Kong IGA. Alternatively, the Trusts can engage a “sponsoring entity” who will perform, on behalf of the
Trusts, the relevant obligations including registration, due diligence and reporting.

The Administrator has agreed to act as the “sponsoring entity” for the Trusts and will endeavour to satisfy the
requirements imposed on the Trusts under FATCA to avoid any withholding tax. The Trusts are registered as
“Registered Sponsored Investment Entity” and treated as “Non-Reporting IGA FFI” under the Hong Kong IGA. The
Trusts are unlikely to be subject to 30% FATCA withholding tax on US sourced income paid to the Trusts. In the
unlikely event where the Trusts were unable to satisfy the obligations imposed on them to avoid the imposition of
the 30% FATCA withholding, this could result in a decrease in the net asset value per unit of the Trusts and give
rise to material loss to investors.

Investors and prospective investors should consult their own tax advisers regarding the possible implications of
FATCA on the Trusts and on their investment in the Trusts based on their particular circumstances.

By investing in the Trusts and/or continuing to invest in the Trusts, investors acknowledge that they may be
required to provide additional information to the Trusts and/or the Administrator in order for the Trusts to comply
with FATCA. The investors’ information (and information on beneficial owners, beneficiaries, direct or indirect
shareholders or other persons associated with certain entity investors), may be communicated by the Trusts and/
or the Administrator to the IRS.

Common Reporting Standard

The Inland Revenue (Amendment) (No.3) Ordinance (the “Ordinance”) and the subsequent legislative amendments
set the legislative framework for the implementation in Hong Kong of the OECD Standard for Automatic Exchange
of Financial Account Information (also commonly known as the Common Reporting Standard (“CRS”).”). CRS
generally requires reporting financial institutions (“RFls”) in Hong Kong to collect and review information relating
to their account holders’ tax residence jurisdictions and report such information of non-Hong Kong tax residents
to the Hong Kong Inland Revenue Department (“IRD”). The IRD will exchange such information with jurisdictions in
which the account holder is a tax resident. Generally, tax information will only be exchanged with jurisdictions with
which Hong Kong has a bilateral competent authority agreement or a multilateral competent authority agreement
in place (i.e. the “Reportable Jurisdictions”); however, the Trusts and/or their agents may also collect information
relating to tax residents of other jurisdictions.
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The Trusts, as RFls, are required to comply with the requirements of CRS as implemented by Hong Kong, which
means that the Trusts and/or their agents will collect and provide to the IRD certain tax information relating to
investors in the Trusts.

The CRS rules as implemented by Hong Kong require the Trusts to, amongst other things: (i) register their status
as RFls with the IRD, (ii) conduct due diligence on their accounts holders (i.e. investors) to identify whether any
such accounts are considered “Reportable Accounts” for CRS purposes, and (iii) report to the IRD information on
such Reportable Accounts. The IRD is expected on an annual basis to transmit the information reported to it to the
government authorities of the relevant Reportable Jurisdictions. Broadly, CRS contemplates that Hong Kong RFIs
would report on: (i) individual or entity account holders that are tax resident in Reportable Jurisdictions, and (ii)
individuals who control certain entity account holders and who are tax resident in Reportable Jurisdictions. Under
the Ordinance, details of investors, including but not limited to their name, address, tax residence jurisdictions,
taxpayer identification numbers, account details, account balance / value, payments made by a Trust to them and
information on certain investors’ beneficial owners, may be reported to the IRD and subsequently exchanged by
the IRD with government authorities in the relevant Reportable Jurisdictions.

Investors and Prospective investors should consult their own tax advisers regarding the possible implications of
CRS on the Trusts and on their investment in the Trusts based on their particular circumstances.

By investing in the Trusts and/or continuing to invest in the Trusts, investors acknowledge that they may be
required to provide additional information to the Trusts and/or the Trusts’ agents in order for the Trusts to comply
with CRS. The investors’ information (and information on beneficial owners, beneficiaries, direct or indirect
shareholders or other persons associated with certain entity investors), may be communicated by the Trusts
and/or the Trusts’ agents to the IRD and further exchanged to government authorities in the relevant Reportable
Jurisdictions.
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PRODUCT KEY FACTS J,P,Morgan
Eﬂﬂﬁd&l‘*ﬂig ASSET MANAGEMENT

JPMorgan SAR American Fund
ERELZENEE
March 2025 e 20255353

e This statement provides you with key information about this product.

® This statement is a part of the offering document.

@ You should not invest in this product based on this statement alone.

o FHEIFMERZHIEZLSHK -

o FHIEEIHEXHRI—EFS o

o FENE BRI EIFRERE °

Quick facts ERHEE

Manager £ZI2 A : JPMorgan Asset Management (Asia Pacific) Ltd.

EREEEE (BX) ARAR

Sub-Manager BhI2AZIE A : J.P. Morgan Investment Management Inc., US (internal delegation) 8 (F£EZE(E)

Trustee EEEEIEA © Cititrust Limited TEFESHEB R AR

Ongoing charges over a year Class D (acc) - USD (=57t) — DR (Rsh) 0.66%"

SEERMERAZEE T The ongoing charges figure is estimated because the class is newly launched. The figure is based
on the estimated costs and expenses of the class over 12 months expressed as a percentage of
the estimated average net asset value of the class. The actual figure may be different from the
estimated figure and may vary from year to year.

T ARZEEREMAIL > KBRS LR AEERE - B EXREREZERN2(E B VG5 ARz

T8 > DUEZEER G B EFENB AT « BMRHFAIEREEHFAE » BSFH905E
FésE) o

Dealing frequency 3X 358 : Daily & H

Base currency S &SH#E : US Dollars E7%

Dividend policy kS BR : (acc) class - Accumulative (will not normally pay dividends)

(R #85) — Bt (BREFEZMERE)
Financial year end BABIEEE 4845 H : 30 June 6H30H

Minimum investment FR{EIZEEE | Lump-sum (same amount for initial/additional): USD 2,000 or equivalent in another currency
2 (BARHEHEBESRIER)  2000%TaHEMEE 2 FE
The Manager may apply a different minimum lump sum investment and/or a different minimum monthly investment.

KEATREFFANRBEEREE R X TEANRESHRER

What is this product? ZE £ 2 EEEMR?

This is a fund constituted in the form of a unit trust under the laws of Hong Kong.

FESRE—ERESSARUBMEAEAAMNES ©

Objective and investment strategy B1Z %1% 5 SRR

The investment policy of the Fund is to provide investors with long term capital growth in US dollar terms through a portfolio
consisting primarily of securities of companies based or operating principally in the United States of America. A portion of the Fund
may be invested in companies which are based or operate in other countries on the American continents.
The Fund will invest 70-100% of its net asset value in American equities, 0-30% of its net asset value in other equities and 0-30% of
its net asset value in bonds for cash management purpose only.
AEZZREBRDNBZE—AFTERENUEZAAEMNTIETEMRE ATNESF2EREHES ) URHFREERAERER
(UETFE) - AESHRDZEETIERENRUENREZ HNER AR I TEZZRREE Z QT ©
AEGEHEEEFETOI00% R ENEERE - FEEEFHEO-30%ELEREMBE » RiGEEEFE0-30%KENRES (BXU
REEEAEN) o

Issued by JPMorgan Funds (Asia) Ltd. B/EIRE S (Z5l) BRAEFIE
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Product Key Facts - JPMorgan SAR American Fund
EmBELE - BIREZEMNES

Use of derivatives {74 T ERIER

The Fund’s net derivative exposure may be up to 50% of the Fund’s net asset value.
AEENTTE TRERAR FIHEIEEARSEEFENS0%

What are the KEY RISKS? xE £ B L F B[R [R ?

Investment involves risk. Please refer to the offering document(s) for details, including the risk factors.

RESREZ - HSHEHEXHATEFE > CIZRREE -

e Investment risk - The Fund’s investment portfolio may fall in value due to any of the key risk factors below and therefore your
investment in the Fund may suffer losses. There is no guarantee of the repayment of principal.

o Equity risk - Equity markets may fluctuate significantly with prices rising and falling sharply, and this will have a directimpact on
the Fund’s net asset values. When equity markets are extremely volatile, the Fund’s net asset values may fluctuate substantially.

o Market risk - The value of the securities in which the Fund invests changes continually and can fall based on a wide variety
of factors affecting financial markets generally or individual sectors. Economies and financial markets throughout the world
are becoming increasingly interconnected, which increases the likelihood that events or conditions in one country or region
will adversely impact markets or issuers in other countries or regions. Furthermore, global events such as war, terrorism,
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics may
also negatively affect the value of the Fund’s investments.

e Concentration risk - The Fund concentrates its investments in companies either domiciled, listed or operating principally in the
United States of America. The Fund is likely to be more volatile than a more broadly diversified fund. The value of the Fund may
be more susceptible to adverse economic, political, policy, foreign exchange, liquidity, tax, legal or regulatory event affecting
that geographic area in which they invest.

@ Currency risk - The assets in which the Fund invests and the income from the assets will or may be quoted in currencies which
are different from the Fund’s base currency. The performance of the Fund will therefore be affected by movements in the
exchange rate between the currencies in which the assets are held and the Fund’s base currency.

e Hedgingrisk - The Manager may use hedging techniques to attempt to offset market and currency risks. There is no guarantee
that hedging techniques will achieve the desired result.

e Liquidity risk - The Fund may invest in instruments where the volume of transactions may fluctuate significantly depending
on market sentiment. There is a risk that investments made by the Fund may become less liquid in response to market
developments or adverse investor perceptions. The performance of the Fund may therefore be adversely affected.

o RERAM — AESNREMEZEENTAUNMEATIBRABREART MK » B TITRAESZRENEEAMRZIEK - BRESAE
R o

o KRERM — REMZAIEKNBREE  MREAESASE  THERXELAESNEETE BRETHIRARE  AETNEE
SPEP]RERIE RS

o TMIZFAM — AEEMEENESNEENEES) » WAL BEEESMTIBNERITENSEREM T o RS ML K
TRTENBHEEEERE » SR -ERIMENEAIGHORE B KM &R THI5 1T BT FIR R R BB IN © LE5h -
B BmERE  BREKE - BRARENEN » ERPELEFRBARXNRTEEREM4TIEATESNREEBEBNEER
2 o

o EHEHEM — AESEFRENTERFMML « LHHEBEEMKE AT o AESELFEZOMEENETRAKE) o 208
ENEEFGERSZZ AT EERENZHERN AL « BUa ~ BER  IME ~ RBE ~ K ZEREESUTE -

o HWEN — AESREEEMHENG NI EARS 2 EAGERRANGERE - At » 2B RIREZAEEEZEE
RARSEAGE Z EXETITE
HHERE — SEATRBE A EUESIEHET S REE AR - BUREREZITEHFET BRI HME
TBEERE — ARSTRENEXZEHNEATHFEMES K2 TA - AESFHZ RENEEAHARTHERIILEE 218
REEFMEESRBETEZRAME - ZEZ RIFAIEEMERFFIFE

How has the fund performed? AsE £ BFMEEXRITUNME ?

e TheManagerviews “Class D (acc) - USD” being the focus class available to retail investors in Hong Kong as the most appropriate
representative class.

® Asthe representative class is newly launched, there is insufficient data to provide a useful indication of past performance to
investors.

e Fund launch date: 1998

o MIBAR I (5v) — DR (RFh) 1 FAXESHESTEREETBAZOBUENARSBENRRENLER

o HINURENLERIEMAIL > RA BB ARESRMEEISRMENBEREE -

o AEEMIIHEA 1998




Product Key Facts - JPMorgan SAR American Fund /? %%
ERBENE - BREZEMNES

Is there any guarantee? ZxE & HE B HR:E?

This Fund does not provide any guarantees. You may not get back the full amount of money you invest.

AET W AREERRE © B T RUERDEHRELSE

What are the fees and charges? I EAEE T RMLERRKE?
¢ Charges which may be payable by you* B T8k B4 {1 B UL B+
You may have to pay the following fees up to the rate listed below when dealing in the units of the Fund:
A TEEXESEURNARNRSTEZERNT !
Subscription fee (Initial charge) 28§ & (ERFBHEEHE) © Class D: up to 5.0% of NAV per unit
DiER | R ESEUEAEFEZ5.0%
Redemption fee B&E[E] % : Class D: up to 0.5% of NAV per unit
DiER | R ESEUEAFE20.5%
*Please refer to the Explanatory Memorandum of the Fund for the calculation methodology of the relevant charges.
tERERMERNEtE RS BA2RAESNESRAE -
¢ Ongoing fees payable by the Fund Zx& & BiF BB ER
The following expenses will be paid out of the Fund. They affect you because they reduce the return you get on your investments.

UTERRIEAESPING - BTRERKRKEATAL

Management fee EIRE : Class D: 0.6% of NAV p.a. (maximum 3%)
DigR . BFEBEEFEZ0.6% (REAJE3I%)

Trustee fee (S:EEIEBAER : 0.0295% of NAV p.a. (maximum 0.3%)
SEBEFE200295% (REE0.3%)

Performance fee RIFHE : N/A B

Administration fee {TE( & : N/A B

¢ Otherfees Eft1&H
The Fund may charge other fees. Please refer to the ‘FEES, CHARGES AND LIABILITIES’ section in the Explanatory Memorandum
of the Fund.
FESNGWNEMER - FRREAESNESRABENZ RE - A KEE —H-

Additional information Efth &l

® You generally buy or redeem units at the Fund’s next-determined net asset value after the Manager or Intermediaries receive
your request in good order at or before 5.00pm (Hong Kong time) being the dealing cut-off time. The Manager or Intermediaries
may impose different dealing deadlines for receiving requests from investors.

® The net asset value of this Fund is calculated and published on each “dealing day”. They are available online at
am.jpmorgan.com/hk .

o MTEXZEILRMBITFEIIE (HBERE) SNpHSEAFPNARZHNEMDENBELER » —RIZrEEBREENEEFE
AT o MIEBANANAREEZREELZ ERNELLFHRE I EEETE o

o HESHEE— RHH) stERATHEEFE o 1E7HEE am.jpmorgan.com/hk ! ©

1 The website has not been reviewed by the SFC.

T RIS EE o

Important EE{En

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy or completeness.
BT UIE5ERE » FEEAEERR o

ERGHAMENABTL T EEEAEE » HEERE RTRBE AL E AR o
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PRODUCT KEY FACTS J,P,Morgan
Eﬂﬂﬁ*zl'mg ASSET MANAGEMENT

JPMorgan SAR Asian Bond Fund
EREZTMNEFTEE
March 2025 e 20255353

e This statement provides you with key information about this product.

® This statement is a part of the offering document.

@ You should not invest in this product based on this statement alone.

o FHEIFMERZHIEZLSHK -

o FHIEEHEXHRI—EES o

o FENE BRI EIFRERE °

Quick facts ERHEE

Manager £ZI2 A : JPMorgan Asset Management (Asia Pacific) Ltd.

EREEEE (BX) ARAR

Trustee SEEEIEA © Cititrust Limited TEFESFEBRAE

Ongoing charges over a year Class D (acc) - HKD (Bm) — DR (F]sh) 0.60%"

SFIER MR T The ongoing charges figure is estimated because the class has not been launched yet. The figure is
based on the estimated costs and expenses of the class over 12 months expressed as a percentage
of the estimated average net asset value of the class. The actual figure may be different from the
estimated figure and may vary from year to year.

T ARZEER AR > KEMALZEEAGEERE - AR EXEREZENN2E B VG5 A RHAxZ
T8 LSRG B EFEN B D IR - ERSF iR GEHF AR 0 BSFI0ES
Friss) o

Dealing frequency X Z 583 : Daily &H

Base currency B EH#E : HK Dollars 77T

Dividend policy iR EBR : (acc) class - Accumulative (will not normally pay dividends)

(REh) #85] — Rt (BRFTELZMAKRE)
Financial year end BABIEEE 4245 H : 30 June 6H30H

Minimum investment BB & %8 | Lump-sum (same amount for initial/additional): HKD 16,000 or equivalent in another currency
B2 (BRREHBSXAER) 16,0008 T8 EMER 2 E(E
The Manager may apply a different minimum lump sum investment and/or a different minimum monthly investment.

KIEARRENANRBESRERE K I NENRESHERERE -

What is this product? xE £ 2 EEEM?

This is a fund constituted in the form of a unit trust under the laws of Hong Kong.

FEER—ERBFEBERUBMUETTENNES

Objective and investment strategy B 1Z K% & HKIK

Theinvestment policy of the Fund is to provide investors with long term capital growth in HKdollar terms through a portfolio consisting
primarily of bonds (including government and corporate bonds) within the Asia-Pacific region (excluding Japan), including but not
limited to Australia, Hong Kong, Korea, Malaysia, New Zealand, Singapore, Thailand and China.

The Fund will invest 70-100% of its net asset value in bonds within the Asia-Pacific region (excluding Japan), and 0-30% of its net
asset value in bonds outside the Asia-Pacific region (excluding Japan) including but not limited to US dollar denominated bonds
such as UStreasury inflation-protected securities and treasury bonds for defensive purpose during periods of perceived uncertainty
and volatility.

Until 1 July 2025: Subject to the requirements under the Code on Unit Trusts and Mutual Funds, the Fund may invest up to 15% of
its net asset value in instruments with loss-absorption features (e.g. contingent convertible debt securities, certain types of senior
non-preferred debts, etc.).

From 2 July 2025: Subject to the requirements under the Code on Unit Trusts and Mutual Funds, the Fund may invest less than 30%
of its net asset value in instruments with loss-absorption features (e.g. contingent convertible debt securities, certain types of
senior non-preferred debts, etc.).

Issued by JPMorgan Funds (Asia) Ltd. B/EIRE S (Z5l) BRAEFIE
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The Fund may invest (directly or indirectly) less than 20% of its net assets in onshore debt securities issued in the Mainland China.
For the avoidance of doubt, the Fund is not intended to have exposure to debt securities with credit ratings below investment
grade, except for debt securities issued by exempt authorities in accordance with the Mandatory Provident Fund Schemes
(General) Regulation. In the event of downgrade, the Manager will dispose the securities as soon as practicable, under normal
market circumstances. Investment grade bonds are rated Baa3/BBB-/equivalent or higher by any of the credit rating agencies as
approved by the Authority.

At least 30% of assets of the Fund must be held in HK dollar currency investments, as measured by the effective currency exposure
in accordance with Section 16 of Schedule 1to the Mandatory Provident Fund Schemes (General) Regulation.
FEEZHREVEDBE—EFELENTRE (BARIS  SFERRIOEM ~ &8 - 38E ~ FRAEE: ~ i ~ MK ~ RZEMH
Bl) zfEx (BREBNkGEEES) 2REAS  URETREERAERNEE CUBTHE) -
FETEHEHEEFEIOI00%EENTRE (AAMRN) Z2ESRFEEEFEO-30NRENIFDAE (BERSIN ZE5 > GiEE
AR UETFHEZ B > SR TR A EE ORBNE - HEZIHEMEEN > KRENZEREBSFRRERES KEEGS

EXE2025%7A18 : £ (BUGEEAREEEESTR) RBREZRRT » 2ESARHEEFERZ15%KEN BB REERRFRI T
B (PInsiArkESES - ETRENSHRIFELEES) -
2025 7H28E : £ (BAEAREREESTR) ANREZRRT » 2EETREBSESELDINB0%RER ABRIERFRN T

B (BRI RETSES - BETHRENSHRIEELERSE) -
RESAREFEEDI20%EZETEIFEENRFERMET 2 IBRERES

ARERR > AESTREENEETRENEERDINERES > HIZR GaEIMATESE (—K) H6) hERCERBTNE
FEREBRIN o TR T EERBTRT » KREBEAREERATER FTRREERS - RERJESERBSBIENERAEETR
#1857 ABaa3, BBB- /AL FES T4 ©

BiE GaslitABEstE (—8) B[O PHR—FI6EUBTUEBRRKTSE » AESRHENBTEB R EBEEN BRI EEAEE
BEZ30% °

Use of derivatives $74 T ERIER

The Fund’s net derivative exposure may be up to 50% of the Fund’s net asset value.

AESTETRRBAEFEEEAESEEFERS0% ©

What are the KEY RISKS? ZsE £ A WLt + EE [ ?

Investment involves risk. Please refer to the offering document(s) for details, including the risk factors.

RELREE - FHL2RHE X MHFE#1E - BIEREREZE -

® Investment risk - The Fund’s investment portfolio may fall in value due to any of the key risk factors below and therefore your
investment in the Fund may suffer losses. There is no guarantee of the repayment of principal.

o Risks associated with debt securities - the Fund’s investments in debt securities are subject to the following risks:

* Interest rate risk - Investment in the Fund is subject to interest rate risk. In general, the prices of debt securities rise when
interest rates fall, whilst their prices fall when interest rates rise.

* Investment grade bond risk - Investment grade bonds are rated Baa3/BBB-/equivalent or higher by any of the credit rating
agencies as approved by the Authority. Credit rating agencies review such assigned ratings and bonds may therefore be
subject to the downgrading risk if economic circumstances (e.g. subject to market or other conditions) impact the relevant
bond issues. In the event of such downgrading, the value of the Fund may be adversely affected. The Manager may or may
not be able to dispose of the debt securities that are being downgraded.

* Sovereign debt risk - The Fund’s investment in securities issued or guaranteed by governments may be exposed to political,
social and economic risks. In adverse situations, the sovereign issuers may not be able or willing to repay the principal and/
or interest when due or may request the Fund to participate in restructuring such debts. The Fund may suffer significant
losses when there is a default of sovereign debt issuers.

* Valuation risk - Valuation of the Fund’s investments may involve uncertainties and judgmental determinations. If such
valuation turns out to be incorrect, this may affect the net asset value calculation of the Fund.

» Credit rating risk - Credit ratings assigned by rating agencies are subject to limitations and do not guarantee the
creditworthiness of the security and/or issuer at all times.

» Credit risk - If the issuer of any of the debt securities in which the Fund’s assets are invested defaults, the performance of
the Fund will be negatively affected and the Fund could suffer substantial loss.
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Concentration risk - The Fund concentrates its investments in bonds within the Asia-Pacific region (excluding Japan). The Fund
is likely to be more volatile than a more broadly diversified fund. The value of the Fund may be more susceptible to adverse
economic, political, policy, foreign exchange, liquidity, tax, legal or regulatory event affecting that geographic area in which they
invest.
Currency risk - The assets in which the Fund invests and the income from the assets will or may be quoted in currencies which
are different from the Fund’s base currency. The performance of the Fund will therefore be affected by movements in the
exchange rate between the currencies in which the assets are held and the Fund’s base currency.
Hedging risk - The Manager may use hedging techniques to attempt to offset market and currency risks. There is no guarantee
that hedging techniques will achieve the desired result.
Liquidity risk — The Fund may invest in instruments where the volume of transactions may fluctuate significantly depending
on market sentiment. There is a risk that investments made by the Fund may become less liquid in response to market
developments or adverse investor perceptions. The performance of the Fund may therefore be adversely affected.
KERE — AESNREES 2 EBENFRUTERZZERBAZM T » B TRAES 2 RENFRAMRZEK « REEAE
TREEE o
BMERESERNARE — ABESNERES 2 REBRZUTER
© MR - RAES2REERRANERR o BT - EHESNERGERETREM LA ; BAE LA TR
- BEKNESFER — RERESERRSBAENTREETRIEIETABaal BBB- [EEE=T4 o (FETRIHEE
ZZETHR - WEKERE (BINHSREMER) FEBBESET > ZEEFUERMARZTR THERR - EETHRH
TR AESZBERIZTAHEE o KIBAKRMELEW T RTRZEHES
- EREBER — AESKRENHBUFETSURRNES » AR B - & REHEER c ERFIERT » BT ARYLEE
HNEREIMEMREERAS R RFE > AFERAESSDHEZESEFENER - THREFETAENR » AESOERR
BARIEK o
« HERE — FAESNEEGENE IR FABERRATENRE o MEZFGERER  ILIEFEAESNEEFES
Ho
EETRER — sTRRBETNEETREFEER » WARESRS A HBITATAERENEHTREY °
EERE — MEAESEEMBENTAEBRSZETAEN  mAESRERETITIEE ) RAESERTEKRIE

4o
&R - AESETRENTRER (BARIN Z2EF - 2ESALEEZOMKRENESRAKE - ZESHNEEFERS
ZRIFEARENZIMERITFERE « BUa « BER ~ SME  RUBE ~ N~ ZRAEESMNATE -

BRE — AEEREZEERERG RN ENARES Y BAEBIRNERRE - At » s2E2RIBRBERFEEZER
RAEEZBEAER EXBERTE -

AR — CEATRBER AU ESIRETISRER 2 AR - BN EFREZLEIT AR SENFERZR -

MBERAR - FESTRENEXZENTRATHBEEMBES NG TH - AESFHZRENTAHERHHERIKREE A
REZFMEFRBEETNEZRAR - ZEEZZ RIFFIERMEZIHRE o

How has the fund performed? ZsE &iBFHIEERIRIA M ?

The Manager views “Class D (acc) - HKD” being the focus class available to retail investors in Hong Kong as the most appropriate
representative class.

Astherepresentative class has not been launched yet, thereisinsufficientdatato provide a useful indication of past performance
to investors.

Fund launch date: 2010

KIBAMR T (Bm) — DR (Rih) J FAXESHEBTEREENENZOEMEN AR BENARELER o
AR ARBAIEREARRIL - B8 OB AR EERE—EARERENBTES -

FEENIIHEA 2010

Is there any guarantee? ZE & HE TR MHRE?

This Fund does not provide any guarantees. You may not get back the full amount of money you invest.

FEZWARHAEAIFRE o B T ROEREAZHRELRSE
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What are the fees and charges? e B A E &P RMLERRKE?
¢ Charges which may be payable by you* B F et B4 T By UK &+
You may have to pay the following fees up to the rate listed below when dealing in the units of the Fund:
A TEEFrESEURNAGNRSTEZERNT !
Subscription fee (Initial charge) 288 & (ERFBHEE) @ Class D: up to 5.0% of NAV per unit
DRl | e P EGEUEEFEZ5.0%
Redemption fee BE[E]E : Class D: up to 0.5% of NAV per unit
DiER | e ESENEAFE20.5%
*Please refer to the Explanatory Memorandum of the Fund for the calculation methodology of the relevant charges.
TERERMB RNt E R L F2RAESNESRAE o
¢ Ongoing fees payable by the Fund ZsE £ EFEM(THNER
The following expenses will be paid out of the Fund. They affect you because they reduce the return you get on your investments.

UTBERRIEAESPING - BTHRERKRK AL

Management fee EIRE : Class D: 0.5% of NAV p.a. (maximum 3%)
$85 | SFEEEFEZ05% (RE0IE3%)
Trustee fee (S:EEIEAER © 0.0295% of NAV p.a. (maximum 0.3%)
ESEBEFRE200295% (REPE0.3%)
Performance fee RIFE : N/A NiE A
Administration fee {TE& : N/A A

& Otherfees Hith&

The Fund may charge other fees. Please refer to the ‘FEES, CHARGES AND LIABILITIES’ section in the Explanatory Memorandum
of the Fund.
FESNGWNEMER - FRREAESNESRAENZ RE - A KEE —H-

Additional information Efth &1}

® You generally buy or redeem units at the Fund’s next-determined net asset value after the Manager or Intermediaries receive
your request in good order at or before 5.00pm (Hong Kong time) being the dealing cut-off time. The Manager or Intermediaries
may impose different dealing deadlines for receiving requests from investors.

® The net asset value of this Fund is calculated and published on each “dealing day”. They are available online at
am.jpmorgan.com/hk ™.

o MTXZEILEMBITFEIIE (HBRRE) NZAHSEAFPNARZNEMDENELER » —RiZrEEBREENEEFE
AT o MIEBASNAN AREEZREELZ ERNELLFHREPIEEETE o

o AEBTEE— ITHHI stEERAHEEFE o #5552 E am.jpmorgan.com/hk " ©

" The website has not been reviewed by the SFC.

T B IR EEE o

Important EE{ET

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy or completeness.
B TMAER > EEHAEERR

EREHAENABT LN EEEAEE » HEERE RS IAEL AR o

KFS_AVCO11/DP/v1/0325



PRODUCT KEY FACTS
EmEFEE

JPMorgan

ASSET MANAGEMENT

JPMorgan SAR China A-Shares Fund

EREZPEARES
March 2025 e 202543 H

This statement provides you with key information about this product.
This statement is a part of the offering document.

You should not invest in this product based on this statement alone.
T ERATBEETHIEESH

F I EEHEXFRI—EFS °

ENEBRIFEFREARTE °

Quick facts ERHEE
Manager ZI2 A :

JPMorgan Asset Management (Asia Pacific) Ltd.
EREEEE (EX) ARAE

Sub-Manager BJIR4ZIE A :

JPMorgan Asset Management (UK) Limited , UK (internal delegation) 8 (FE£EZH(E)

Trustee [S:EEIEA :

Cititrust Limited TEIESIEB R A S

Ongoing charges over a year
PELBMRSEEEER

Class D (acc) - HKD (B7c) — DRR (&sh) 1.88%"

T The ongoing charges figure is estimated because the class has not been launched yet. The figure is
based on the estimated costs and expenses of the class over 12 months expressed as a percentage
of the estimated average net asset value of the class. The actual figure may be different from the
estimated figure and may vary from year to year.

T R AR R > AR MRS ERBEEWE o B ERERIEZER12E 8 A b st Ak
STE  DUEZEERIEst FHEEFENB D LEIIT - ERHF I EEGEHT TR - ESF0HE
Frés o

Dealing frequency 3X 358 :

Daily & H

Base currency S A& :

HK Dollars &7t

Dividend policy ik S BR :

(acc) class - Accumulative (will not normally pay dividends)

(R5) 85 — Ret (@EFEIRE)

Financial year end BABIEEE4L4E R ¢

30 June 6H30H

Minimum investment R{E%EEE :

The Manager may apply a different minimum lump sum investment and/or a different minimum monthly investment.

KEATREFFANRBEEREE R X TEANRESHRER

Lump-sum (same amount for initial/additional): HKD 16,000 or equivalent in another currency
EE (BARNRERESXAER) 16,0008t EMEE > EE

What is this product? ZE £ 2 EEEMR?

This is a fund constituted in the form of a unit trust under the laws of Hong Kong.

FEESER—ERBEEBEREUBE

AR -

purpose only.

Objective and investment strategy B1Z %1% 5 SRR

The investment policy of the Fund is to provide investors with long term capital growth in HK dollar terms through a portfolio
consisting primarily of China A-shares.

The Fund will invest at least 70% of its net asset value in China A-shares via the Shanghai-Hong Kong Stock Connect and Shenzhen-
Hong Kong Stock (collectively, the “
The Fund will invest 70-100% of its net asset value in China A-shares, 0-30% of its net asset value in equities of companies domiciled,
listed or operating principally in the PRC other than China A-shares, and 0-30% of its net asset value in bonds for cash management

At least 30% of the assets of the Fund must be held in HK dollar currency investments, as measured by the effective currency
exposure in accordance with Section 16 of Schedule 1to the Mandatory Provident Fund Schemes (General) Regulation.

China Connect”).

Issued by JPMorgan Funds (Asia) Ltd. B/EIRE S (Z5l) BRAEFIE
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B (RFIEATEEE (—R) RO RFRR—B16EUAREERRKTHE  2ESFHANBTEBREBEVARMEE
BEEHEZ30% °

FESZREFRDEB—EETERENTEARZREMES  UMREFTREERPEXNZR (UBRHE) -
FESEREAEEFEEVTIORBBRBERFZBE (R (PEE) ) RENTEAR-
AETGREBEFET0-100%ERERPEAR - REEEFEO-30%RENTHBEZEMML - LHHTBAEEMKE A ZK

(REIARGERSN) KRB HBEFEO-30% KR ENES (BURSEEREN) -

Use of derivatives ;74 T BRI
The Fund’s net derivative exposure may be up to 50% of the Fund’s net asset value.

FESNITETRRRAE PR EELESEEFERS0%

What are the KEY RISKS? Zx& £ A WLt 3 B F b ?

Investment involves risk. Please refer to the offering document(s) for details, including the risk factors.

RESREZ - HSHEHEXIHATEFS - CIZRREE -

Investment risk - The Fund’s investment portfolio may fall in value due to any of the key risk factors below and therefore your
investment in the Fund may suffer losses. There is no guarantee of the repayment of principal.

Equity risk - Equity markets may fluctuate significantly with prices rising and falling sharply, and this will have a direct impact on
the Fund’s net asset values. When equity markets are extremely volatile, the Fund’s net asset values may fluctuate substantially.
Market risk - The value of the securities in which the Fund invests changes continually and can fall based on a wide variety
of factors affecting financial markets generally or individual sectors. Economies and financial markets throughout the world
are becoming increasingly interconnected, which increases the likelihood that events or conditions in one country or region
will adversely impact markets or issuers in other countries or regions. Furthermore, global events such as war, terrorism,
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics may
also negatively affect the value of the Fund’s investments.

Emerging markets risk — The Fund invests in emerging markets which may involve increased risks and special considerations
not typically associated with investment in more developed markets, such as liquidity risks, currency risks/control, political
and economic uncertainties, legal and taxation risks, settlement risks, custody risk and the likelihood of a high degree of
volatility. Accounting, auditing and financial reporting standards in emerging markets may be less rigorous than international
standards. There is a possibility of nationalisation, expropriation or confiscatory taxation, foreign exchange control, political
changes, government regulation, social instability or diplomatic developments which could affect adversely the economies of
emerging markets or the value of the Fund’s investments.

Chinamarketrisk — Investing inthe securities markets in the PRC is subject to the risks of investing in emerging markets generally
and the risks specific to the PRC market. Investments in the PRC will be sensitive to any significant change in political, social or
economic policy in the PRC which includes possible government intervention. Such sensitivity may, for the reasons specified
above, adversely affect the capital growth and thus the performance of these investments. The PRC government’s control of
currency conversion and future movements in exchange rates may adversely affect the operations and financial results of the
companies that issue the relevant PRC securities invested in by the Fund. In light of the above mentioned factors, the price of
PRC securities may fall significantly in certain circumstances and may have an adverse effect on the Fund’s performance. The
choice of “A”, “B” and “H” share issues currently available to the Manager may be limited as compared with the choice available
in other markets. There may also be a lower level of liquidity and trading volume in the PRC “A” and “B” share markets, which
are relatively smaller in terms of both combined total market value and the number of “A” and “B” shares which are available
for investment as compared with other markets. This could potentially lead to severe price volatility. There may also be potential
settlement difficulties in the PRC market.

In addition, trading band limits may be imposed by the PRC stock exchanges on China A-Shares, where trading in a China
A-Share security on the relevant PRC stock exchange may be suspended if the trading price of such security has increased
or decreased to the extent beyond the trading band limit. A suspension will render it impossible for the Fund to liquidate its
positions (if any) in such security. Also, it may not be possible for the Fund to liquidate positions at a favourable price even when
the suspension is lifted. Such trading band limit may therefore adversely affect the Fund’s investment in China A-Shares. The
PRC government or the regulators may also implement policies that may affect the financial markets.

Concentration risk - The Fund concentrates its investments in companies either domiciled, listed or operating principally in the
PRC. The Fund is likely to be more volatile than a more broadly diversified fund. The value of the Fund may be more susceptible
to adverse economic, political, policy, foreign exchange, liquidity, tax, legal or regulatory event affecting that geographic areain
which they invest.

Smaller companies risk - The stock prices of small and medium-sized companies may tend to be more volatile than large-sized
companies due to a lower degree of liquidity, greater sensitivity to changes in economic conditions and higher uncertainty over
future growth prospects.
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o PRC taxrisk consideration — There are risks and uncertainties associated with the current PRC tax laws, regulations and practice
on the Fund’s investments in the PRC. Any increased tax liabilities on the Fund may adversely affect the Fund’s value.

Based on professional and independent tax advice, except for gains from China A-Shares trading through China Connect and
interest derived by foreign institutional investors from bonds traded on PRC bond market which are specifically exempt under
temporary exemptions from the prevailing PRC tax regulations, a tax provision of 10% is fully provided for all PRC sourced income
(including gains from PRC securities, dividends and interest).

In case of any shortfall between the provisions and actual tax liabilities, which will be debited from the Funds’ assets, the Funds’
net asset value will be adversely affected.

® Risks associated with China Connect - The relevant rules and regulations (including restrictions on investments, repatriation
of principal and profits, taxation) in the PRC are subject to change which may have potential retrospective effect. Where
a suspension or intervention in the trading through the programme is effected, the Fund’s ability to achieve its investment
objective could be negatively affected.

The Fund may suffer substantial losses if the Fund ceases to be eligible for the relevant programme as the Fund may be
prohibited from trading of relevant securities and repatriation of the Fund’s monies, or if any of the key operators (including the
relevant custodian/brokers) is bankrupt/in default and/or is disqualified from performing its obligations.

Where the programme is subject to quota limitations, the Fund may not be able to make its intended investments if there is a
change in quota or the quota is fully utilized.

@ Currency risk - The assets in which the Fund invests and the income from the assets will or may be quoted in currencies which
are different from the Fund’s base currency. The performance of the Fund will therefore be affected by movements in the
exchange rate between the currencies in which the assets are held and the Fund’s base currency.

® RMB currency risk - RMB is currently not freely convertible and is subject to exchange controls and restrictions which, under
exceptional circumstances, may cause a delay in payment of redemptions in RMB. Although offshore RMB (CNH) and onshore
RMB (CNY) are the same currency, they trade at different rates. Any divergence between CNH and CNY may adversely impact
investors.

e Hedgingrisk - The Manager and the Sub-Manager may use hedging techniques to attempt to offset market and currency risks.
There is no guarantee that hedging techniques will achieve the desired result.

e Liquidity risk - The Fund may invest in instruments where the volume of transactions may fluctuate significantly depending
on market sentiment. There is a risk that investments made by the Fund may become less liquid in response to market
developments or adverse investor perceptions. The performance of the Fund may therefore be adversely affected.

o REEM — AEESNKEASEBENERAUTENETERRRERM T > B TIRARE2HENGRAMEZEL o iRFRESS
HEEE o

o WEEM — BREMHOMENERE > MREESASK  UTHERZEAETNEEFE BREMHBARE  AEENEE
EAEGIE NN EIE

o WHEM — AEESFMENZFNEB TS  Wo AT SRR MM BENITENSBRERM TK o HRZMAKEEIRRK
ERMHIZNBHBERERER » CE—EXRMENEA IR HEMERSMENTISEEIT ABR AR Z R SEIEIE M o o
F - BmER  RIEKE « BAKENEN « BRHZRERRERARITER RS AN EHAESN R EEBEENERY
%5 o

o MEMIZEAMR — AESRENHETNS I EESRABUEKEERREAND SR —RAE IR HHERAR » flilrEs
Rk~ SRR EF ~ BUARAETABMER  AEAMBER - SEER - SEERR > UL REHIRKIERS) - STETHIZNE
5t~ Bt RMTFERREER SN IERIREEREE o AL - BALERTAMRIE « SMNEET - BUaZs) « BUFRE - HETRTE
W RITB I H B TSR BNARE 2 R EBEBNAFEE o

o HEWMIZAEAM — BEPEESTSEAZRENEMSN—REARNPETSHENER - THREETZRERESZEFEHR
B HERKEBREANEASH 2L > GFETEZBNTE - BN LEEIESR > IHERREREHERNEE > UELERSE
HRIFHRTFFTE o PEIBN S SIS ESh 2 26 R ERAR R 2 &8 » PIaeH B TARSMEENHEAPREES 2 AR 2 S EKRHM
BEBTRIFTE o 10 LIAR > PRS2 ERIEETETIER AR T » PIssEAES 2 RIVEMAFZE o /I

HEIB NS TA) ~ TBY & TH) RRZE17 > BEMTISPRE EZLEBRAAEEHAR - hE A Bk TB) BRhiGZRE
ERXZEI O AEE - MEMMIBALL > ZMETISHASETERIHEE TA] Bk By REIEMEIIEERD o WIERH
AEERREANEKE) o REIMISIA A SEFT BT EEEEE o

tESh > FREIEE 2538 5 A BT S R BIARR T T3 7 IS PR EE » 1Rlth > EFE—FRARZSFSNEEED LA TREBARZ KIER
B ZESTERATERSRZIMNEEEERYE - UEEEREAESREZAENZE S 2Fr (WA) ETTFR ° i
B IR EEHEMRN » AESRMPIIIEEMNER TR - 225 KRR SERMA ARSI PEAR 2 R EEMTFIFE o FE
Bl BB TRl se B Pl sE B R hIBHIEER

o HEHEM — AESEFRENTHEFZMML - EHHEBEEMKE AT o AESELEFEZOBEENE SR AR o 285
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FERBAKRERE — GAESHIEREEMNTERTRIEAR  AEREBHAEERE R TREN - MAESASHNRIESE
10 > FIAEH AE S EEEM AL

REFELRBUNRBER » RRPERTRE LA ERARGER TR 2 BB EREEPRARNNE RIEIMEBIRE BN
FEREESTERZNESHAEMNEIN » EFFERTEBRERZ WA (BEFEES - REAFBEHE) FH10% 2R IERE
o

ERREE DN EERIEGEMERZ BN ZERESNEEDNG  HRSES I EEFEFEN T Z -
HREFEEANER — PENERARAIRRS (QEEERS » ASRafiIEH - IRE) AJREFEE » WA sEEBEEBNTT -
WEEEZEAETHNRZEEERZITE  AESENERERENEIETamTE -
WEXAESTENSEMEHNER RIAESTEWR IEBEEMESMERAESNNIE) » HETAEELEE (B81F5
RIsTEAN 8&40) WEBEk/ WRKIBTESENER > AESTFERTEAEL o
EZEHIZRBERGERZIERT > MEBEESESCNBERTREER » ARSI AMEHETERRE -

EMER — ~ESREBERENRGEERAEUEARES  BEASKARNEERE - AL » AES X RIBERSAITEE S
RAEBG T BEARGEH Z ERESFHFFFE o

ARBEERRE — ARBIRRAYEHRRIBSINESHKRREHIMRE » ERFRER T » EHEESUARKZ FELIRUBHE
AEER © IBINAREE(CNH) RIERARBCNY)#BHERER > BURAREXEE o 1550 RE(CNH)EIER A R (CNY) B HIREMZ
F o OJfERREEEM T E o

hEE — S A RBIELIE A AR A AU ES IR TR EK Z A o BIERSZE NS TEDEHR MR -
TUREERR - AESRENEXRZERERHSBREMBE NI T - AES L RENTEHRAEHBEREIIREE 2
KREZFZMESTBEENEZAR - ZES 2 RIFOFERMES AHFE -

How has the fund performed? AsE £ BFREERITUNME ?

The Manager views “Class D (acc) - HKD” being the focus class available to retail investors in Hong Kong as the most appropriate
representative class.

As the Fund is newly set up and recently launched, there is insufficient data to provide a useful indication of past performance
to investors.

Fund launch date: 2024

KIBAR T (Brm) — DR (R 1 FAXESIHSATEREEIENZOEMIE A RS ENAREMLER]

AR AES AR B2IRI - 2 RHSEAIRETRE—ERERIERBT S

KNEEMIIHER | 2024

Is there any guarantee? ZE & B FIRHRE?

This Fund does not provide any guarantees. You may not get back the full amount of money you invest.

FESWARMEMRE ° BT RUENRIZMRELRSE

What are the fees and charges? & EAE T T RMLEERKRKE?
¢ Charges which may be payable by you* B i B4 AU E*

You may have to pay the following fees up to the rate listed below when dealing in the units of the Fund:
FETEEXAESEURNAERNRSTEZERNT
Subscription fee (Initial charge) s2fE & (B X:2HEHE) . Class D: upto 5.0% of NAV per unit
DiFEf | Em I EBEUEAEFEZS.0%
Redemption fee f&[EI & : Class D: up to 0.5% of NAV per unit
DiEf : Em I EBEUEEFEZ0.5%
*Please refer to the Explanatory Memorandum of the Fund for the calculation methodology of the relevant charges.
tERERERNEtE R L FR2RAESNESRAE -
Ongoing fees payable by the Fund sE £ BiFESTHNER
The following expenses will be paid out of the Fund. They affect you because they reduce the return you get on your investments.

MNTERREAEETNNG > B TRRERRKGE R

Management fee &HIE2E : Class D: 1.5% of NAV p.a. (maximum 3%)
DiER | BFEBEEFEZ1.5% (R E#E3%)

Trustee fee (S EEAER : 0.0295% of NAV p.a. (maximum 0.3%)
BEBEFE200295% (REAE0.3%)

Performance fee RIFE : N/A B

Administration fee {TE(# : N/A B




Product Key Facts - JPMorgan SAR China A-Shares Fund %%
EmEE - EIREZTPEARES
EEEHE

¢ Otherfees Eft1&H
The Fund may charge other fees. Please refer to the ‘FEES, CHARGES AND LIABILITIES’ section in the Explanatory Memorandum
of the Fund.
FESNGWNEMER - FRREAESNESRAENZ RE - A KEE —H-

Additional information Efth &l

® You generally buy or redeem units at the Fund’s next-determined net asset value after the Manager or Intermediaries receive
your request in good order at or before 5.00pm (Hong Kong time) being the dealing cut-off time. The Manager or Intermediaries
may impose different dealing deadlines for receiving requests from investors.

® The net asset value of this Fund is calculated and published on each “dealing day”. They are available online at
am.jpmorgan.com/hk .

o MEXZEILEMBITFEIE (HBERE) SNpHSEAFPNARZHNEMDENELER » —RiZrEeBREENEEFE
BT o MEBANFANAREEZREELZ ERNELLFHREIEEETE o

o KERET— KHH) sTERAFEERE ° 511552 E am.jpmorgan.com/hk " ©

1 The website has not been reviewed by the SFC.

T RIS EE o

Important EE{En

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy or completeness.
BT UIE5ERE > FEEAEERER o

SERGHAMENABTL T EEEAEE » HEERE RTRBE AL E AR o

KFS_BUM333/DP/v3/0325



PRODUCT KEY FACTS J,P,Morgan
Eﬂﬂﬁd&l‘*ﬂig ASSET MANAGEMENT

JPMorgan SAR European Fund
EREZENEE

March 2025 e 202538

e This statement provides you with key information about this product.

® This statement is a part of the offering document.

@ You should not invest in this product based on this statement alone.

o FHEIFMERZHIEZLSHK -

o FHIEEHEXHRI—EES o

o FENE BRI EIFRERE °

Quick facts ERHEE

Manager £ZI2 A : JPMorgan Asset Management (Asia Pacific) Ltd.

EREEEE (BX) ARAR

Sub-Manager BhI2AZIE A : JPMorgan Asset Management (UK) Limited, UK (internal delegation) 2 (F£/EZE(E)

Trustee EEEEIEA © Cititrust Limited TEFESHEB R AR

Ongoing charges over a year Class D (acc) - USD (=57t) — DR (Rsh) 1.07%"

SEERMERAZEE T The ongoing charges figure is estimated because the class has not been launched yet. The figure is
based on the estimated costs and expenses of the class over 12 months expressed as a percentage
of the estimated average net asset value of the class. The actual figure may be different from the
estimated figure and may vary from year to year.

T ARZEEREARNIL > KBRS LR AEERE - X EXEREZERN2(E B VG5 ARz

T8 > DUEZEER G B EFENB AT « BMRHFAIEREEHFAE » BSFH905E
FésE) o

Dealing frequency 3X 358 : Daily & H

Base currency S &SH#E : US Dollars E7%

Dividend policy kS BR : (acc) class - Accumulative (will not normally pay dividends)

(R5h) 485 — Rt (BEEASIZARE)
Financial year end BABIEEE 4845 H : 30 June 6H30H

Minimum investment FR{EIZEEE | Lump-sum (same amount for initial/additional): USD 2,000 or equivalent in another currency
2 (BARHEHEBESRIER)  2000%TaHEMEE 2 FE
The Manager may apply a different minimum lump sum investment and/or a different minimum monthly investment.

KEATREFFANRBEEREE R X TEANRESHRER

What is this product? ZE £ 2 EEEMR?

This is a fund constituted in the form of a unit trust under the laws of Hong Kong.

FESRE—ERESSARUBMEAEAAMNES ©

Objective and investment strategy B1Z %1% 5 SRR

The investment policy of the Fund is to provide investors with long term capital growth in US dollar terms through a portfolio
consisting primarily of securities of companies based or operating principally in countries in Western Europe. A portion of the Fund
may be invested in companies which are based or operate in other countries in Eastern Europe.
The Fund will invest 70-100% of its net asset value in European equities, 0-30% of its net asset value in other equities and 0-30% of
its net asset value in bonds for cash management purpose only.
AEZZREBRRDNBZE—AFTERENUARAEMNTETEMRE ATNESF2REHE ) URHFREERAERER
(UETFE) c AEESHDZEETIEREN LU EREMBER A EMRAEZERAREE AT
AEGEHEEEFETOI00% R EREUNKRE - FEEEFHEO-30%ELEREMBE » RiGEEEFE0-30%KENRES (12U
REEEAEN) o

Issued by JPMorgan Funds (Asia) Ltd. B/EIRE S (Z5l) BRAEFIE
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Product Key Facts - JPMorgan SAR European Fund
EmELHE - EREZENES

Use of derivatives {74 T ERIER

The Fund’s net derivative exposure may be up to 50% of the Fund’s net asset value.
AEENTTE TRERAR FIHEIEEARSEEFENS0%

What are the KEY RISKS? xE £ B L F B[R [R ?

Investment involves risk. Please refer to the offering document(s) for details, including the risk factors.

REBREE - FH2RIHEXHEEFE > BERERZE

e Investment risk - The Fund’s investment portfolio may fall in value due to any of the key risk factors below and therefore your
investment in the Fund may suffer losses. There is no guarantee of the repayment of principal.

o Equity risk - Equity markets may fluctuate significantly with prices rising and falling sharply, and this will have a directimpact on
the Fund’s net asset values. When equity markets are extremely volatile, the Fund’s net asset values may fluctuate substantially.

o Market risk - The value of the securities in which the Fund invests changes continually and can fall based on a wide variety
of factors affecting financial markets generally or individual sectors. Economies and financial markets throughout the world
are becoming increasingly interconnected, which increases the likelihood that events or conditions in one country or region
will adversely impact markets or issuers in other countries or regions. Furthermore, global events such as war, terrorism,
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics may
also negatively affect the value of the Fund’s investments.

@ Concentration risk - The Fund concentrates its investments in companies either domiciled, listed or operating principally in
Europe. The Fund is likely to be more volatile than a more broadly diversified fund. The value of the Fund may be more susceptible
to adverse economic, political, policy, foreign exchange, liquidity, tax, legal or regulatory event affecting that geographic areain
which they invest.

@ Currency risk - The assets in which the Fund invests and the income from the assets will or may be quoted in currencies which
are different from the Fund’s base currency. The performance of the Fund will therefore be affected by movements in the
exchange rate between the currencies in which the assets are held and the Fund’s base currency.

e Hedgingrisk - The Manager may use hedging techniques to attempt to offset market and currency risks. There is no guarantee
that hedging techniques will achieve the desired result.

e Liquidity risk - The Fund may invest in instruments where the volume of transactions may fluctuate significantly depending
on market sentiment. There is a risk that investments made by the Fund may become less liquid in response to market
developments or adverse investor perceptions. The performance of the Fund may therefore be adversely affected.

o RERAM — AESNREMEZEENTAUNMEATIBRABREART MK » B TITRAESZRENEEAMRZIEK - BRESAE
R o

o KRERM — REMZAIEKNBREE  MREAESASE  THERXELAESNEETE BRETHIRARE  AETNEE
SPEP]RERIE RS

o TMIZFAM — AEEMEENESNEENEES) » WAL BEEESMTIBNERITENSEREM T o RS ML K
TRTENBHEEEERE » SR -ERIMENEAIGHORE B KM &R THI5 1T BT FIR R R BB IN © LE5h -
B BmERE  BREKE - BRARENEN » ERPELEFRBARXNRTEEREM4TIEATESNREEBEBNEER
2 o

o HEHEM — AESEFRENABUMEMMNL - EHHEBEEMKE AT o AESELFEZOMEENETRAKE) o 208
ENEEFGERSZZ AT EERENZHERN AL « BUa ~ BER  IME ~ RBE ~ K ZEREESUTE -

o HWEN — AESREEEMHENG NI EARS 2 EAGERRANGERE - At » 2B RIREZAEEEZEE
RARSEAGE Z EXETITE
HHERE — SEATRBE A EUESIEHET S REE AR - BUREREZITEHFET BRI HME
TBEERE — ARSTRENEXZEHNEATHFEMES K2 TA - AESFHZ RENEEAHARTHERIILEE 218
REEFMEESRBETEZRAME - ZEZ RIFAIEEMERFFIFE

How has the fund performed? AsE £ BFMEEXRITUNME ?

e TheManagerviews “Class D (acc) - USD” being the focus class available to retail investors in Hong Kong as the most appropriate
representative class.

o Astherepresentativeclass hasnotbeenlaunchedyet,thereisinsufficientdatato provide a useful indication of past performance
to investors.

e Fund launch date: 1998

o KIBARR I (5u) — DR (R5) 1 FAXESHEESEREERBENZOEME A RS ENRRENMLER]

o MINUREMLERIBEARMIL » RA BB AIRBEERE—EESRIERBT RS

o AEEMIIHEA 1998




Product Key Facts - JPMorgan SAR European Fund /? %%
EmELHE - EREZENES

Is there any guarantee? ZxE & HE B HR:E?

This Fund does not provide any guarantees. You may not get back the full amount of money you invest.
AES W AR HERIRE o BT RNEMELEIRELSE ©

What are the fees and charges? I EAEE T RMLERRKE?
¢ Charges which may be payable by you* B T8k B4 {1 B UL B+
You may have to pay the following fees up to the rate listed below when dealing in the units of the Fund:
A TEEXESEURNARNRSTEZERNT !
Subscription fee (Initial charge) 28§ & (ERFBHEEHE) © Class D: up to 5.0% of NAV per unit
DiER | R ESEUEAEFEZ5.0%
Redemption fee B&E[E] % : Class D: up to 0.5% of NAV per unit
DiER | R ESEUEAFE20.5%
*Please refer to the Explanatory Memorandum of the Fund for the calculation methodology of the relevant charges.
tERERMERNEtE RS BA2RAESNESRAE -
¢ Ongoing fees payable by the Fund Zx& & BiF BB ER
The following expenses will be paid out of the Fund. They affect you because they reduce the return you get on your investments.

UTERRIEAESPING - BTRERKRKEATAL

Management fee EIRE : Class D: 1.0% of NAV p.a. (maximum 3%)
DifRl . EFEBEEFEZ1.0% (REAE3%)

Trustee fee (S:EEIEBAER : 0.0295% of NAV p.a. (maximum 0.3%)
SEBEFE200295% (REE0.3%)

Performance fee RIFHE : N/A B

Administration fee {TE( & : N/A B

¢ Otherfees Eft1&H
The Fund may charge other fees. Please refer to the ‘FEES, CHARGES AND LIABILITIES’ section in the Explanatory Memorandum
of the Fund.
FESNGWNEMER - FRREAESNESRABENZ RE - A KEE —H-

Additional information Efth &l

® You generally buy or redeem units at the Fund’s next-determined net asset value after the Manager or Intermediaries receive
your request in good order at or before 5.00pm (Hong Kong time) being the dealing cut-off time. The Manager or Intermediaries
may impose different dealing deadlines for receiving requests from investors.

® The net asset value of this Fund is calculated and published on each “dealing day”. They are available online at
am.jpmorgan.com/hk .

o MTEXZEILRMBITFEIIE (HBERE) SNpHSEAFPNARZHNEMDENBELER » —RIZrEEBREENEEFE
AT o MIEBANANAREEZREELZ ERNELLFHRE I EEETE o

o HESHEE— RHH) stERATHEEFE o 1E7HEE am.jpmorgan.com/hk ! ©

1 The website has not been reviewed by the SFC.

T RIS EE o

Important EE{En

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy or completeness.
BT UIE5ERE » FEEAEERR o

ERGHAMENABTL T EEEAEE » HEERE RTRBE AL E AR o

KFS_AFI389/DP/v2/0325



PRODUCT KEY FACTS J,P,Morgan
Eﬂﬂﬁd&l‘*ﬂig ASSET MANAGEMENT

JPMorgan SAR Hong Kong Fund
ERELEAES

March 2025 e 202538

e This statement provides you with key information about this product.

® This statement is a part of the offering document.

@ You should not invest in this product based on this statement alone.

o FHEIFMERZHIEZLSHK -

o FHIEEHEXHRI—EES o

o FENE BRI EIFRERE °

Quick facts ERHEE

Manager £ZI2 A : JPMorgan Asset Management (Asia Pacific) Ltd.

EREEEE (BX) ARAR

Trustee SEEEIEA © Cititrust Limited TEFESFEBRAE

Ongoing charges over a year Class D (acc) - HKD (Bm) — DR (F]sh) 1.57%"

SFIER MR T The ongoing charges figure is estimated because the class is newly launched. The figure is based
on the estimated costs and expenses of the class over 12 months expressed as a percentage of
the estimated average net asset value of the class. The actual figure may be different from the
estimated figure and may vary from year to year.

T ARZEERZMAKIL > REMAZEEAGEERE - B EXEREZENN2E B VG AR
T8 LSRG B EFEN B D IR - ERSF iR GEHF AR 0 BSFI0ES
Friss) o

Dealing frequency X Z 583 : Daily &H

Base currency B EH#E : HK Dollars 77T

Dividend policy iR EBR : (acc) class - Accumulative (will not normally pay dividends)

(REh) #85] — Rt (BRFTELZMAKRE)
Financial year end BABIEEE 4245 H : 30 June 6H30H

Minimum investment BB & %8 | Lump-sum (same amount for initial/additional): HKD 16,000 or equivalent in another currency
B2 (BRREHBSXAER) 16,0008 T8 EMER 2 E(E
The Manager may apply a different minimum lump sum investment and/or a different minimum monthly investment.

KIEARRENANRBESRERE K I NENRESHERERE -

What is this product? xE £ 2 EEEM?

This is a fund constituted in the form of a unit trust under the laws of Hong Kong.

FEER—ERBFEBERUBMUETTENNES

Objective and investment strategy B 1Z K% & HKIK

The investment policy of the Fund is to provide investors with long term capital growth in Hong Kong dollar terms through a portfolio
consisting primarily of securities of companies either listed, based, or operating principally in Hong Kong.

The Fund will invest 70-100% of its net asset value in Hong Kong equities, 0-10% of its net asset value in other equities, and 0-30%
of its net asset value in bonds for cash management purpose only.

Considering that companies listed in Mainland China may also maintain significant business relations and operations in Hong
Kong, and to provide diversified exposure to equities which may be related to the Hong Kong economy, the Fund may invest up to
10% of its net asset value in China A-shares via China Connect and/or China B-shares.

At least 30% of the assets of the Fund must be held in HK dollar currency investments, as measured by the effective currency
exposure in accordance with Section 16 of Schedule 1to the Regulation.

Issued by JPMorgan Funds (Asia) Ltd. B/EIRE S (Z5l) BRAEFIE

1



Product Key Facts - JPMorgan SAR Hong Kong Fund
EmBELE - BIREZEEES

FESZREBRDBE—EAIZRENUEEB LT  UEBREM AT BEEME S ARBHFZIREMS  LRETFRESE
RPBERER (LUBTTEE) -

AESEREEEFEIO00%EENETBRE - REBEEFEO-10%RENEMBE » RFHEEFME-30%RENES (BXU
REEEHER) -

ZRENEHBEANM LA A ETEEBETEEMNEERMFRNER > UEATREIEHEBELEEHNREZSTERE
FETAREEEFERZI0%BETEBRENPEIAR » Kk RENRPEBE °
RFERGIPER—BFEUAEMERRARKTHE  cEBESRHAENEBTERREREN AR MEEEEEEZ30% °

Use of derivatives $74 T ERIER

The Fund’s net derivative exposure may be up to 50% of the Fund’s net asset value.

FESNITETRRRAE PR EELESEEFERS0%

What are the KEY RISKS? Zx& £ A WLt 3 B F b ?

Investment involves risk. Please refer to the offering document(s) for details, including the risk factors.

REBREE - FH2RIHEXHETEFE > EERERZE -

e Investment risk - The Fund’s investment portfolio may fall in value due to any of the key risk factors below and therefore your
investment in the Fund may suffer losses. There is no guarantee of the repayment of principal.

e Equity risk — Equity markets may fluctuate significantly with prices rising and falling sharply, and this will have a direct impact on
the Fund’s net asset values. When equity markets are extremely volatile, the Fund’s net asset values may fluctuate substantially.

o Market risk - The value of the securities in which the Fund invests changes continually and can fall based on a wide variety
of factors affecting financial markets generally or individual sectors. Economies and financial markets throughout the world
are becoming increasingly interconnected, which increases the likelihood that events or conditions in one country or region
will adversely impact markets or issuers in other countries or regions. Furthermore, global events such as war, terrorism,
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics may
also negatively affect the value of the Fund’s investments.

@ Concentration risk - The Fund concentrates its investments in companies either listed, based or operating principally in Hong
Kong. The Fund is likely to be more volatile than a more broadly diversified fund. The value of the Fund may be more susceptible
to adverse economic, political, policy, foreign exchange, liquidity, tax, legal or regulatory event affecting that geographic areain
which they invest.

@ Currency risk - The assets in which the Fund invests and the income from the assets will or may be quoted in currencies which
are different from the Fund’s base currency. The performance of the Fund will therefore be affected by movements in the
exchange rate between the currencies in which the assets are held and the Fund’s base currency.

e Hedging risk - The Manager may use hedging techniques to attempt to offset market and currency risks. There is no guarantee
that hedging techniques will achieve the desired result.

o Liquidity risk - The Fund may invest in instruments where the volume of transactions may fluctuate significantly depending
on market sentiment. There is a risk that investments made by the Fund may become less liquid in response to market
developments or adverse investor perceptions. The performance of the Fund may therefore be adversely affected.

o RERAM — AESNREMEGZEENTAUTEATIBABRARM T » B TRAESZRENEEAMRZIEK - BRESLE
T E(EIE ©

o RERM — BREMISAIHEAREES > MREVESASK  UHERFELAESNEESE - ERETHBARE » FEENEE
FER B IRKE ©

o THRER — ARSKLENZSNEETNES) > Wr AT EREEmMBRENITENSBREM TH o RS ER K
TRITSNMBEADEE » SE—BERIENEAIHICHEMBEI KRN T I5 3T BT 2RI 5] 5E M8 © thoh >
B BimERE RENE - BRARENEN ~ ERPEREFRBARNRTEENEMATIEATESHNREEBEBNEER
% o

o EHEHEM — AESEFRENAT A LT - UEBAEMHTBTEMKE AT  FESELERZHOBEENESR AR
FETNEEIEREZZIFEBELENZMENTFEE « BUA ~ BER ~ JMNE ~ B2 ~ IR AENEGEESUTE -

o EHEM — AEEREZEERHNGSSAIEMEARES Y BAGERENGEBRE - Alt » AES 2 RIHZMFEEZ G
RARES EAGE  EXEHFITE
HHERE — SR ARBER A EUESIRIET SR G 2 B o Bl RREZET I ES S ENER MR
TEBERE — ARSTRENEXZEHNEATSZBEEMEZ K2 TE - AESFHZRENTEAHARTHERIIEE 218
REZEZMBIGHBENE AR - AR 2 KIFSERMERAFTE o




Product Key Facts - JPMorgan SAR Hong Kong Fund %%
EmBELE - BIREZEEES
EEEHE

How has the fund performed? ZsE &iBFHIEERIRA [ ?

o TheManagerviews “Class D (acc) - HKD” being the focus class available to retail investors in Hong Kong as the most appropriate
representative class.

@ Asthe representative class is newly launched, there is insufficient data to provide a useful indication of past performance to
investors.

e Fund launch date: 1998

o KIBAIR I (Bm) — DR (R5) 1 FAFTESIHEATEREEDENZOEMERAREENRKREMLER]
o MINARBLERZHMIL > B EHEEAKREBRM—ERIERENBTEES -

o AEZAIIHER [ 1998

Is there any guarantee? B & B TR HRE?

This Fund does not provide any guarantees. You may not get back the full amount of money you invest.

FEEZWAEHEFIRE o BT ROERDEHRESSE

What are the fees and charges? I EAE &P RMLERKRWE?
¢ Charges which may be payable by you* B F e B4 {1 AR B+
You may have to pay the foIIowing fees up to the rate listed below when dealing in the units of the Fund:
ETNEErESEURNARNRSIEZERNT !
Subscription fee (Initial charge) Eﬁﬂﬁﬁ (BRPEEE) . Class D: upto 5.0% of NAV per unit
DiFf | & EBEUEEFEZ5.0%
Redemption fee B&[E]# : Class D: up to 0.5% of NAV per unit
DiFf : Em A EBEUEEFEZ0.5%
*Please refer to the Explanatory Memorandum of the Fund for the calculation methodology of the relevant charges.
PERIERIBERNETE L A2 RAESNESRBE
& Ongoing fees payable by the Fund 8B & E1F &M (TN ER
The following expenses will be paid out of the Fund. They affect you because they reduce the return you get on your investments.

T ERRBEAESTNNG - B TRKRERRKEE R

Management fee EIEE : Class D: 1.5% of NAV p.a. (maximum 3%)
DfER | SFEEFEZ15% (BREAE3%)

Trustee fee (St HIEAER - 0.0295% of NAV p.a. (maximum 0.3%)
EBELSEFEZ00295% (RSAIE0.3%)

Performance fee RIFE : N/A R A

Administration fee 1TE & : N/A R A

¢ Otherfees Hith&H

The Fund may charge other fees. Please refer to the ‘FEES, CHARGES AND LIABILITIES’ section in the Explanatory Memorandum
of the Fund.
FESHGWNEMER - FRRAESNESRAENZ TRE - A REE —H-

Additional information Efth &l

® You generally buy or redeem units at the Fund’s next-determined net asset value after the Manager or Intermediaries receive
your request in good order at or before 5.00pm (Hong Kong time) being the dealing cut-off time. The Manager or Intermediaries
may impose different dealing deadlines for receiving requests from investors.

e The net asset value of this Fund is calculated and published on each “dealing day”. They are available online at
am.jpmorgan.com/hk .

o TEXRZELEMBITFEIIE (HBRME) StZaBEEAFPNARZNEUDBESNBELER » —RigrESBREENSERE
T c MEARPNAREEZREEXZERNELLFBAESERE

o KEZEE— XH5H) AERAHREERE ° 5+1555 2% am.jpmorgan.com/hk " ©

1 The website has not been reviewed by the SFC.
T EE I RAESEREEER o

Important EE{ER

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy or completeness.
BT AR > EEaFERR

Eﬁ%ﬁ@‘%‘iﬁiﬁ%gﬁﬁWei?%iﬁ&ﬁ;& HHERM RN IR R o
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PRODUCT KEY FACTS J,P,Morgan
Eﬂﬂﬁd&l‘*ﬂig ASSET MANAGEMENT

JPMorgan SAR Investment Grade Corporate Bond Fund
EBRELZRESFREREFES

March 2025 e 202538

e This statement provides you with key information about this product.
® This statement is a part of the offering document.
@ You should not invest in this product based on this statement alone.
o FHEIFMERZHIEZLSHK -
o FHIEEIHEXHRI—EFS o
o EYEERITEFREAT o
Quick facts ERHEE
Manager £ZI2 A : JPMorgan Asset Management (Asia Pacific) Ltd.
EREEEE (BX) ARAR
Sub-Managers BjIE4SHE A : JPMorgan Asset Management (UK) Ltd., UK (internal delegation) 32E (FE%£EZE(E)
J.P. Morgan Investment Management Inc., US (internal delegation) B (FE£EZH(E)
Trustee fSEEEIEA © Cititrust Limited {EFESFEBRAE
Ongoing charges over a year Class D (acc) - HKD (Bm) — DR (R 0.80%"
BEARERXIEE ! T The ongoing charges figure is estimated because the class has not been launched yet. The figure is
based on the estimated costs and expenses of the Fund over 12 months expressed as a percentage
of the estimated average net asset value of the Fund. The actual figure may be different from the
estimated figure and may vary from year to year.
T HRZEER AR > KB MRAZERAEENE - L ERZRBAE 1288 bt A kB2
S8 ARG FHEEEFENE D IR - ERSF RGBT AR > BSFI0]6E
FrésE o
Dealing frequency 32 758K : Daily &H
Base currency B EH# : HK Dollars 77T
Dividend policy Jk SR : (acc) class - Accumulative (will not normally pay dividends)

(R5h) #85] — Rt (BEFAEZMKRER)
Financial year end BABIEE4R4EH : 30 June 6330H

Minimum investment FR{EIZEEE : Lump-sum (same amount for initial/additional): HKD 16,000 or equivalent in another currency
B (BXAREESIER) 16,0008 EMEE 2 FE
The Manager may apply a different minimum lump sum investment and/or a different minimum monthly investment.

KEATREFFNRBEEREE R WFEANRESARER

What is this product? ZE £ EEEM?

This is a fund constituted in the form of a unit trust under the laws of Hong Kong.

FEEER—EREBEEBFEUBMEATNERNES -

Objective and investment strategy B1Z %1% & S HR

The investment policy of the Fund is to provide investors with long term capital growth in HK dollar terms through a portfolio

consisting primarily (i.e. at least 70% of the Fund’s net asset value) of USD-, EUR- and GBP-denominated corporate bonds globally

with investment grade credit ratings (i.e. rated at or above BBB- by Fitch Ratings or Rating & Investment Information, Inc. or Standard

& Poor’s Corporation, or Baa3 by Moody’s Investors Service, Inc.).

The Fund utilizes the multi-factor approach with proprietary quantitative process for security selection, which considers the

following three factors:

e Value -thetendency of securities trading cheaper relative to their respective sector peer groups based on fundamental metrics
of the companies that can be used to measure their valuations against one another within the peer group companies. Such
metrics are designed to capture fundamental value of the companies, including but not limited, to the relevant company’s debt
to earnings.

Issued by JPMorgan Funds (Asia) Ltd. B/EIRE S (Z5l) BRAEFIE
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Product Key Facts - JPMorgan SAR Investment Grade Corporate Bond Fund
EmarE - BEREZRESREEGSES

e Momentum - the tendency that securities that are rising in price tend to continue to rise, while those that are falling tend to
continue to fall. Securities with higher risk adjusted returns relative to those of their sector peers over a period of time are
considered to have stronger positive momentum, and are therefore favored. Risk adjusted return in this case is calculated from
the twelve month returns divided by the twelve month volatility.

e Quality - the tendency of securities of entities with financially stable characteristics as measured by their solvency or profitability.

The Fund will invest 70-100% of its net asset value in international bonds of developed markets with investment grade credit ratings,

and 0-30% of net asset value in international bonds of developing markets as permitted under the Mandatory Provident Fund

Schemes (General) Regulation with investment grade credit ratings. Subject to the approval of the Mandatory Provident Fund

Schemes Authority (“Authority”) and the Securities and Futures Commission (“SFC”), the Manager may change the investment

policy of the Fund by giving a three months’ notice (or such other notice period as the Authority or the SFC may determine) to the

Trustee and the unitholders of the Fund.

The Fund will not invest in debt instruments with credit ratings below investment grade.

The currency exposure of the assets of the Fund will be hedged back into Hong Kong dollar such that the Fund’s effective currency

exposure to Hong Kong dollar will be at least 95%.

AESZREBRDZEE—MEEE IEAESEEFEZLTI0ON) KENRZRERERIEETHR AIESEFRHERating &

Investment Information, Inc.Z{IE%EE /A RIBBB-3U LaT4R » SERBIREERKEARIBaadsTh) 2 M=t ~ Bt REFEHEZ B

EBEHREMES  LUIRHTREERPELNIEE CUBTTHE) -

FETERZERZR L BRFHESARAEECEMNE » ZHEERUTZHEREX :

o fEE — XFZBEBRAZBTENNBEESMENEMEENBEY (RETRFESTENRECENGEZCENRERARE
1F) o ZFIERETHMIRCENEREE > SFETNENEREENESHEAILE -

o Fh — BRIETLANESHES LA > MEREST FTHRNESHESTHRNES - T —ERABBANN A RBREEHRBITEN RERE
FRENEFEAAEBERARNMA LS > FILREIEE « plitms > kB ERZ12(E 8 AVEIRFLI2(E S NV RIESTE o

o HE — AUBRERENERNESNEY (RHEGENSENEHES) -

zti%ﬁ@ﬁ%ﬁéé;ﬂém 100% KR EN AR BRI EETRZ EERTIBZERES » REHEERFBEO-30%RERN (BFlt AREst
| (—fr) BB FTZERERIEE HEZ%*)EEPFE%ZIK’XTT% o MBI ATBEHEEER ( [BTRl ) KEFKIEER

%%?éé% ( IBEE) ) e KEATEEREAEBARAESZ BARFAAZL=EAZBENE (HEERNREH S EE

EZZEHMBAE) > ERAESZRERE

FEESHFTERENEETRENRERNNEHBLE -

AESEENEERABR BT > MAESNATANEBRREZE D 295% °

Use of derivatives $74 T ERIER

The Fund’s net derivative exposure may be up to 50% of the Fund’s net asset value.

FEFIITETARBARFEN EEAESEEFERS0% ©

What are the KEY RISKS? ZsE& &5 WLt 3 & F b ?

Investment involves risk. Please refer to the offering document(s) for details, including the risk factors.

RELSRERE - HEFIHEXHA#FE - CIZEREAZR -

e Investment risk - The Fund’s investment portfolio may fall in value due to any of the key risk factors below and therefore your
investment in the Fund may suffer losses. There is no guarantee of the repayment of principal.
o Risks associated with debt securities - the Fund’s investments in debt securities are subject to the following risks:

* Interest rate risk - Investment in the Fund is subject to interest rate risk. In general, the prices of debt securities rise when
interest rates fall, whilst their prices fall when interest rates rise.

* Investment grade bond risk - Investment grade bonds are rated Baa3/BBB-/equivalent or higher by any of the credit rating
agencies as approved by the Authority. Credit rating agencies review such assigned ratings and bonds may therefore be
subject to the downgrading risk if economic circumstances (e.g. subject to market or other conditions) impact the relevant
bond issues. In the event of such downgrading, the value of the Fund may be adversely affected. The Manager may or may
not be able to dispose of the debt securities that are being downgraded.

* Valuation risk - Valuation of the Fund’s investments may involve uncertainties and judgmental determinations. If such
valuation turns out to be incorrect, this may affect the net asset value calculation of the Fund.

» Credit rating risk - Credit ratings assigned by rating agencies are subject to limitations and do not guarantee the
creditworthiness of the security and/or issuer at all times.

» Credit risk - If the issuer of any of the debt securities in which the Fund’s assets are invested defaults, the performance of
the Fund will be negatively affected and the Fund could suffer substantial loss.
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o Risks associated with proprietary quantitative process that uses multiple factors to select debt securities - Securities with
positive momentum may be more volatile than that of the broad market over medium term, and that the returns on securities
that previously have exhibited momentum may be less than the returns on securities adopting and/or weighted towards
other styles of investing. Momentum can turn quickly, and securities that previously have exhibited high momentum may not
experience continued positive momentum. Also, securities that have previously been identified with strong valuation and/or
quality characteristics may not continue to be good value and/or quality companies and that the returns of such securities may
be less than returns on other styles of investing. In addition, there may be periods when value, momentum and/or quality style
of investing are out of favor where the performance of the Fund may suffer relative to the broad market over medium term. Due
to the optimized approach’ in the portfolio construction, risks related to idiosyncratic securities? could also negatively impact
the performance of the Fund.

@ Currency risk - The assets in which the Fund invests and the income from the assets will or may be quoted in currencies which
are different from the Fund’s base currency. The performance of the Fund will therefore be affected by movements in the
exchange rate between the currencies in which the assets are held and the Fund’s base currency.

e Hedgingrisk - The Manager and the Sub-Managers may use hedging techniques to attempt to offset market and currency risks.
There is no guarantee that hedging techniques will achieve the desired result.

o Liquidity risk - The Fund may invest in instruments where the volume of transactions may fluctuate significantly depending
on market sentiment. There is a risk that investments made by the Fund may become less liquid in response to market
developments or adverse investor perceptions. The performance of the Fund may therefore be adversely affected.

o KERM — AEETNREMESEENFEUTEAFEERBRZM M > B ITRARS 2 RENGEME 218K  IRFRERS
TEEE o

o HEFESFMBNER — AESNEBR S REBERAZTUTRR

© MR - RAES2RERRTHERE - BE > EBESNERSBEAETREM LA ; BHE EAMTE -

« BERNEFER — RERHEFERRSRAENTAEETRIHETABaal BBB- [BEESTH o (SETRIHEE
ZZE TR - WESERE (BINHSREMER) FTEBBESRT > ZEEFUERMARTR THERER - EETHW
TR AESZEBERIZT AL o KIBARNELEW T RTREHES

« HERE — FAESNEEGENE IR FABERRATENRE o MEZFGERER WX EAESNEEFES
Ho

- EEMHRER — STREBATHNEETRFERR » T MREES K/ NETATMERENERAT R

- FEEAR — HEAESBEEMRENTAESESZETARY 2B RBRERIFTFTE » RAESOERTEAE
4o

o HIRBRZERZRIEGHESNEFEENEMEMIER — F0m LRSS TREATISELL R TISENMNES » MBE2IRE NN
5555 2 [BI3RPT A/ DR ke RIS LG B IR BURE 5 TS V[EIER o BRI URES: » 1B 2RSS EN IR S P AE AR
Hm E&)7) o hhh BT RBAEEREGER NERFENES I ETEEABRALENES K NEBEAR > MZEE
HIEIER AT S DR A E MR E RRFTESNEIR o o > FIEEEERER > EE SOk / NERRERKRTEZEE » MEEE
MIgtELE » AESTPHANRBIERITFTE - AR EREREASKRAELEE R ARAIFRRIEESNRRR A e A
BEENRREMAFZE

o H¥EM — AEESKREEERHNG A EMEARES Y BAERAENEERE - Alt > 2B RIFHZMFEEZ B
RART BEREEZ EREHITE
HHERE — SR ARBIBEIEAPIIRBE A EUERIRIET B R EE 2 R o Bl MEREZIT T EF S EI B MR
TURERE — ARSTRENEXRZEHNEATISFEMES K2 TE - AESFHRENEEHARTHERFIEE 218
REZEMEERBENEZ R - ZEZZRIFAISERMEZAFITLE o

1 Optimized approach refers to selecting securities with higher ranking relative to their peers using the multi-factor approach that takes into

account the securities’ value, momentum and quality, while abiding by the relevant Manager’s internal portfolio constraints.

2 |diosyncratic risk refers to investment risk and uncertainties that are specific to an individual asset (which in this case is a fixed income issuer) or a

sector. Any adverse scenario that an issuer faces which is specific to that issuer and might negatively affect the price of its bonds can be described
as an idiosyncratic risk of that issuer.

1 BERAFERASZERFZANENSRARESSAENRES » LERAREZRESFNER  FHRESR > AFETAERSEANANIKREMESIR
il o

» FFRMMERBIEERNEE GULMSHEERRSFETA) HITENFERERBRTHEN - #1TAMEBNHZETAMS BISEEEHEES
ERERAFEENEARFIR T TR R 2Z BT ANIERA R
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EEEE

How has the fund performed? ZsE &iBFHIEERIRA [ ?

o TheManagerviews “Class D (acc) - HKD” being the focus class available to retail investors in Hong Kong as the most appropriate
representative class.

e Astherepresentative class hasnotbeenlaunchedyet,thereisinsufficientdatato provide auseful indication of past performance
to investors.

o KIBAMR T (Bm) — DR (Rsh) 1 FATESTHERTEREEIBIZO BB ARGBEIARENLER -
o MPMAKRBAHIERFEARMIL » RA BRHBEAREERHE—ARERIENBERS

Is there any guarantee? ZxE & HE B HR:E?

This Fund does not provide any guarantees. You may not get back the full amount of money you invest.

FESWAEHEFAIRE o BT ROERDEHIRELSE

What are the fees and charges? I EAEE T RMLEERRKE?
¢ Charges which may be payable by you* B 8B4 (< B UK B+
You may have to pay the following fees up to the rate listed below when dealing in the units of the Fund:
ETNEErESEAURNARN RS IEZERNT !
Subscription fee (Initial charge) s3f8 & (HRVHEE) . Class D: upto 5.0% of NAV per unit
DiFfR | Em A EBEUEEFEZS.0%
Redemption fee BE[E] & : Class D: up to 0.5% of NAV per unit
DiFf : Em A EBEUEEFEZ0.5%
*Please refer to the Explanatory Memorandum of the Fund for the calculation methodology of the relevant charges.
PERERERNETE L A2 RAEENESRAS
¢ Ongoing fees payable by the Fund Zx& £ EiF S8 NE A
The following expenses will be paid out of the Fund. They affect you because they reduce the return you get on your investments.
UTNERRREARESDIMR B TARERRESRAmmBELD o

Management fee HIRE : Class D: 0.6% of NAV p.a. (maximum 3%)
DiER | EEEEFEZ0.6% (REHE3%)

Trustee fee (S HIEAER : 0.0295% of NAV p.a. (maximum 0.3%)
SEBEREZ0.029% (RESAIE0.3%)

Performance fee RIFE : N/A i A

Administration fee 1TE & : N/A i A

¢ Otherfees &
The Fund may charge other fees. Please refer to the ‘FEES, CHARGES AND LIABILITIES’ section in the Explanatory Memorandum
of the Fund.
FESHGWNMEMER - FR2RAESNESRAENZ TRE - BZREE —H-

Additional information ELfth &}

® You generally buy or redeem units at the Fund’s next-determined net asset value after the Manager or Intermediaries receive
your request in good order at or before 5.00pm (Hong Kong time) being the dealing cut-off time. The Manager or Intermediaries
may impose different dealing deadlines for receiving requests from investors.

® The net asset value of this Fund is calculated and published on each “dealing day”. They are available online at
am.jpmorgan.com/hk ™.

o TEXRZELEMBITFENIE (HBERE) SNZaHESEAFPNARZHNEUDENBELIER » —RiZrESBREENSEFE
BT c MEBARPNAREEZREEXZERNELLFEAESBERE

o FERTEH— 'RH B stBRAHMEERE © 5I5:52E am.jpmorgan.com/hk ' ©

1 The website has not been reviewed by the SFC.

T EEE T RAEEREEER o

Important EE{ET

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy or completeness.
B TMAERR > EHEHAEERR °

FBEEHNENANB LA RBERSE  HEERE R T M ER AR
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Eﬂﬂﬁ*zl'mg ASSET MANAGEMENT

JPMorgan SAR Pan Asia Fund
EREZZEMNEE
March 2025 e 20255353

e This statement provides you with key information about this product.

® This statement is a part of the offering document.

@ You should not invest in this product based on this statement alone.

o FHEIFMERZHIEZLSHK -

o FHIEEHEXHRI—EES o

o FENE BRI EIFRERE °

Quick facts ERHEE

Manager £ZI2 A : JPMorgan Asset Management (Asia Pacific) Ltd.

EREEEE (BX) ARAR

Trustee SEEEIEA © Cititrust Limited TEFESFEBRAE

Ongoing charges over a year Class D (acc) - HKD (Bm) — DR (F]sh) 1.63%"

SFIER MR T The ongoing charges figure is estimated because the class has not been launched yet. The figure is
based on the estimated costs and expenses of the class over 12 months expressed as a percentage
of the estimated average net asset value of the class. The actual figure may be different from the
estimated figure and may vary from year to year.

T ARZEER AR KEMASZEEAGEERE - AR EXEREZENN2E B VG5 A RHAxZ
T8 LUSZERIL T B EFEN B D IR - ERSF R GEHF AR 0 BSFI0ER
Firiss) o

Dealing frequency X Z 583 : Daily &H

Base currency B EH#E : HK Dollars 77T

Dividend policy iR EBR : (acc) class - Accumulative (will not normally pay dividends)

(REh) #85] — Rt (BRFTELZMAKRE)
Financial year end BABIEEE 4245 H : 30 June 6H30H

Minimum investment BB & %8 | Lump-sum (same amount for initial/additional): HKD 16,000 or equivalent in another currency
B2 (BRREHBSXAER) 16,0008 T8 EMER 2 E(E
The Manager may apply a different minimum lump sum investment and/or a different minimum monthly investment.

KIEARRENANRBESRERE K I NENRESHERERE -

What is this product? xE £ 2 EEEM?

This is a fund constituted in the form of a unit trust under the laws of Hong Kong.

FEER—ERBFEBERUBMUETTENNES

Objective and investment strategy B 1Z K% & HKIK

The investment policy of the Fund is to provide investors with long term capital growth in HK dollar terms through a portfolio
consisting primarily of equities of companies domiciled, listed or operating principally in the Asia-Pacific region (excluding Japan),
including but not limited to Australia, Korea, Taiwan, India, Hong Kong, China, Indonesia, Singapore, Thailand and Malaysia.

The Fund will invest 70-100% of its net asset value in Asia-Pacific (excluding Japan) (including emerging market countries) equities,
and 0-30% of its net asset value in bonds for cash management purpose only.

The Fund will invest lessthan 30% of its net asset value in China A-shares via the Shanghai-Hong Kong Stock Connect and Shenzhen-
Hong Kong Stock Connect and/or China B-shares.

At least 30% of the assets of the Fund must be held in HK dollar currency investments, as measured by the effective currency
exposure in accordance with Section 16 of Schedule 1to the Mandatory Provident Fund Schemes (General) Regulation.

Issued by JPMorgan Funds (Asia) Ltd. B/EIRE S (Z5l) BRAEFIE
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EmBELIE - EIREZDZDNES

FESZREBRNBE—BEEERENETEAE (BRI SFETFEMEN - BE - A2 HNE &8 hE E ¥
I~ ZREFERFEE) MM S ETREEAEMCE AT ZREZREEEG  LURERTFREERPEAEE (WUBTs
H]) o
AESERKEABSEFETO00%TRENRDT AR (HARIN) (BIENMEMBEK) REMGEEEFEO-30%RENRES (ELIRE
BEAEWN) o

AESEREEEFELVNI0%EREBBELFAERENPEAR » K HIRERHEBA o

RiIE GaREVEATERE (—R) RED PHR—FI6EUEREERBKESE  cAESFAENEBTEKKREBEENBR/MEE
HEEEZ30% °

Use of derivatives $74 T ERIER

The Fund’s net derivative exposure may be up to 50% of the Fund’s net asset value.

FESNITETRRRAEFEEELESHEFERS0%

What are the KEY RISKS? Zx& £ A WLt 3 B F b ?

Investment involves risk. Please refer to the offering document|(s) for details, including the risk factors.

RESREZ - HSHEHEXIHATEFS - CIZRREE -

e Investment risk - The Fund’s investment portfolio may fall in value due to any of the key risk factors below and therefore your
investment in the Fund may suffer losses. There is no guarantee of the repayment of principal.

e Equity risk — Equity markets may fluctuate significantly with prices rising and falling sharply, and this will have a direct impact on
the Fund’s net asset values. When equity markets are extremely volatile, the Fund’s net asset values may fluctuate substantially.

e Emerging markets risk - The Fund invests in emerging markets which may involve increased risks and special considerations
not typically associated with investment in more developed markets, such as liquidity risks, currency risks/control, political
and economic uncertainties, legal and taxation risks, settlement risks, custody risk and the likelihood of a high degree of
volatility. Accounting, auditing and financial reporting standards in emerging markets may be less rigorous than international
standards. There is a possibility of nationalisation, expropriation or confiscatory taxation, foreign exchange control, political
changes, government regulation, social instability or diplomatic developments which could affect adversely the economies of
emerging markets or the value of the Fund’s investments.

o Market risk - The value of the securities in which the Fund invests changes continually and can fall based on a wide variety
of factors affecting financial markets generally or individual sectors. Economies and financial markets throughout the world
are becoming increasingly interconnected, which increases the likelihood that events or conditions in one country or region
will adversely impact markets or issuers in other countries or regions. Furthermore, global events such as war, terrorism,
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics may
also negatively affect the value of the Fund’s investments.

e Concentration risk - The Fund concentrates its investments in companies either domiciled, listed or operating principally
in Asia-Pacific (excluding Japan). The Fund is likely to be more volatile than a more broadly diversified fund. The value of the
Fund may be more susceptible to adverse economic, political, policy, foreign exchange, liquidity, tax, legal or regulatory event
affecting that geographic area in which they invest.

® Smaller companies risk - The stock prices of small and medium-sized companies may tend to be more volatile than large-sized
companies due to a lower degree of liquidity, greater sensitivity to changes in economic conditions and higher uncertainty over
future growth prospects.

@ Currency risk - The assets in which the Fund invests and the income from the assets will or may be quoted in currencies which
are different from the Fund’s base currency. The performance of the Fund will therefore be affected by movements in the
exchange rate between the currencies in which the assets are held and the Fund’s base currency.

e Hedging risk - The Manager may use hedging techniques to attempt to offset market and currency risks. There is no guarantee
that hedging techniques will achieve the desired result.

o Liquidity risk - The Fund may invest in instruments where the volume of transactions may fluctuate significantly depending
on market sentiment. There is a risk that investments made by the Fund may become less liquid in response to market
developments or adverse investor perceptions. The performance of the Fund may therefore be adversely affected.

o RERM — AESNREMEGZEENTAUTNEATIBARRARM T > B TRAESZRENGEAMRZIEL - BRESELE
T E(EIE o

o RERM — BREMISAIHEAREES  MREVESASK  UKERFELAESNEESE - ERETHEARE » FEENEE
FEP] B AIRKE

o MMEMIZEM — $§%& A%mﬁ% I RESEBUREERBRANTISE RIS k2 5HERRER » flllRiES

Rk~ R EH FAOBERBPRAE R ~ A EAMBER - SEER  SEERE > UkPISERRAIERE) o MEHSENS
5t~ BET R ERRIZE TWIWE EREE o EB1E ~ BRLENTAMRE « SMNEET - BUAEE) « BUFRA - H&FRE
i%x%FﬂETbﬁ%mﬁ%%£i$%$z§ﬁﬁﬁﬁﬂTﬂ%;
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mEFHIE - ERE 2z

B2&

MIZEAK — AESFRENESNEETNEEE) > UoRFEEEEmmIERERNTENSBRRM Mt o HRSHAEES
ERMIENHEHRER 2R —EXRIMENEA IR E EME RSN THIB IR E T BB FIF 2R el AEMEIE I © thoh
BF - RiEE  BEKE - BAKERES AR ERERREBER AR TERRSHTAEEAESHREBEENEER
%,

EhEE — AESEPRENEDLR (BRI FHMAIL - EHREBEEHLEE 2 AT - ZESHLEEZOHRENESR
AEE - AESHNBEEEREZSAFEELBENZMEN TR « BUa « BUR  INE  fiBE « MF  2RNEES4FRE
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INRATIRR — AR NEABMNRIBEERE REZSZLOBERNESEEE > DURATIERASTRATHEE > FTURETEGR
REVAB B A FE ©

BEEER — AESREY EENMARGER AR ES Y EAEBARINEERE - At » 2E:Z RIBESSEEZ B
RARESZ BEAREE EXRESEHMTE o

AR — CIBARREE R EUESIEHETBRENE 2 RE o B FREZIET AR EITEH MR
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REZMEBFRBERE AR c AESZ RI\AERMEZAFIFE o

How has the fund performed? ZsE &iBFHIEERIRIA M ?

The Manager views “Class D (acc) - HKD” being the focus class available to retail investors in Hong Kong as the most appropriate
representative class.

As the Fund is newly set up and recently launched, there is insufficient data to provide a useful indication of past performance
to investors.

Fund launch date: 2024

KIBAMR T (Br) — DR (REh) J FAXEESIHEBTEREENENZOEMEN AR BEINAREMLER o
AR AEE AR B 2RI - R BHEE AR ESIRE—ERERIEABTELS

KNEENIIHER 1 2024

Is there any guarantee? ZE & HE B MHRE?

This Fund does not provide any guarantees. You may not get back the full amount of money you invest.
FESIWARHEMRE o B N RUENLE R ELRT o

What are the fees and charges? e EAE &P RMLERKRKE?

¢ Charges which may be payable by you* B i B4 {FHIUL E+

You may have to pay the following fees up to the rate listed below when dealing in the units of the Fund:
A TEEFrESEURNAGNRSTEZERNT !
Subscription fee (Initial charge) P86 & (ERFBHEE) © Class D: up to 5.0% of NAV per unit
DRl | e P EGEMUEEFEZ5.0%
Redemption fee B&E[E]E : Class D: up to 0.5% of NAV per unit
DIER | e ESENEAFE20.5%
*Please refer to the Explanatory Memorandum of the Fund for the calculation methodology of the relevant charges.
TERERB RNt E R L F2RAESNESRAE o
Ongoing fees payable by the Fund "B & EIFEH AN ER
The following expenses will be paid out of the Fund. They affect you because they reduce the return you get on your investments.

UTERREAESPING - BTRERKRK AL

Management fee EIRE : Class D: 1.5% of NAV p.a. (maximum 3%)
DiER| . EFEEFE1.5% (REAIEI%)

Trustee fee (S:EEEAEHR © 0.0295% of NAV p.a. (maximum 0.3%)
ESEBEFRE200295% (REPE0.3%)

Performance fee RIFE : N/A NiE A

Administration fee TE& : N/A A

Other fees EfthE A

The Fund may charge other fees. Please refer to the ‘FEES, CHARGES AND LIABILITIES’ section in the Explanatory Memorandum
of the Fund.
FESNGWNEMER - FRREAESNESRAENZ TRE - A KEE —H-
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Additional information EL{th &}

® You generally buy or redeem units at the Fund’s next-determined net asset value after the Manager or Intermediaries receive
your request in good order at or before 5.00pm (Hong Kong time) being the dealing cut-off time. The Manager or Intermediaries
may impose different dealing deadlines for receiving requests from investors.

® The net asset value of this Fund is calculated and published on each “dealing day”. They are available online at
am.jpmorgan.com/hk .

o TEXZEULEMBITFEIIE (HBERE) StzpHESEAFPNARZHNEMDENBELER » —RiZrEeBREENEEFE
AT o LEAFFNAREEZREELZ ERNELLFHRE I EEETE o

o KERET— XHH) sTEEAHFEERE ° 51155525 am.jpmorgan.com/hk " ©

1 The website has not been reviewed by the SFC.

T EEET RS EER o

Important EE{ET

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy or completeness.
BT UIERERE > EEAEERER o

RSB ENANB L A EEE ST » HEERN MBI EL AR
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